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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of ——- and Baltimore Stock 


xchnanges. 
John L. Williams & Sons 
BANKERS 
Corr 9th and Main Streets 
.iCHMOND, VA. 


Baltimore Curresponden 
MID ENDORF, WILLIAMS & CO. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surpius, $1,000,000 


RUEL W. POOR, Pr. ident 
JAMES McCUTCHEON,. Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. 


The Chase National Bank 


of the City of New York 
Cap. & Surp., 313,382,871 Dep ., $118,548,.760 


A. Barton Hepburn, Cha. man of the Board 
Albert H. Wiggin, President 
S. H. Miller, V.-Pres. E A. Lee, Asst. Cashier 
H. M. Conkey, Cashier W.E. Purdy, Asst. Cash, 
C.C. Slade, Asst. Cash. A.C.Andrews,Asst.Cash. 








THE EQUIPMENT OF THE 


FOURTH NATIONAL BANK 
of the City of New York 


Corner Nassau and Pine Streets 


Is especially arranged for handling 
Mercantile Accounts 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT BONDS 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 


a 





WILLIAM O. JONES, 
FRED'K O. FOXCROFT, 
Asst. Cashier. 


The National Park Bank 


of New York 


Organized 1856. 


Capital. .. » « « »« €5,000,000 00 
Surplus ana Profits o 6 « « « 12,947,463 12 
Deposits Sept 1, 1911 105,550,902 43 
RICHARD DELAFIELD, 
President. 
GILBERT G. THORNE, JOHN C. McKEON, 
Vice-President. Vice-President. 


JOHN C. VAN CLEAF, 
Vice-President. 
MAURICE H. EWER, 
Cashier. 


Asst. Cashier. Asst. Cashter. 


Asst. Cashter. 
GEO. H. KRETZ, Manager Foreign Dept. 


WILLIAM A. MAIN, 
LOUIS F. SAILER, 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORK : 
Pine Street, Corner William 
NEW YORE 


Act as fiscal agents for munici- 
— and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
(Cable Address SABA, NEW YORE) 








THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, - - - - 
Surplus,- - =+ = 


$6,000,000 
Lad 6,000,000 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 


LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








First National Bank 
of Philadelphia 
NO. 1 
315 CHESTNUT STREET 
ACCOUNTS INVITED 





EDWARD B. SMITH & CO, 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchang®:; 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








Capital s bad 2 
Surplus and Profits Tae | 


$1,000 ,00 
2,500,00 





OFFICERS 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 





DIRECTORS 
Adrian Iselin Jr. 
Frederic W. Stevens 
Alexander H. Steves 
W. Emlen Roosevelt 


Obhas. A. Porbody 
Samuel Woolvertou. 
Charies H. Tweed 
Thoiwas Lenny 
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Bankers and Drawers of Foreign Zechange. 





J. P. MORGAN & CO. 
DOmAATIF OND EOREIGN BANKERS 
NEW YORE 


DREXEL & O0O., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL& CO., LONDON 
0, 22 Old Broad Street 


MORGAN, HARJES & O©O., PARIS 
$1 Boulevard Haussmann 


ts received subject to Draft 
Seow! es bought and sold on Commission 
Interest allowed on Deposits 
Foreign maeense Commercial Credits 


abl ansfers 
@ircular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 


PHILA. NEW YORE. BOSTON. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Buy —_ sell oe In- 
vestment Seourities on com: | nvestment 
ns, Firms and i Individuals 
favorable terms. Collect Securities 
sratts drawn abroad on all points in the United 
py he ne ean 
Bate on ary aniries, including South Africa. 
SRNATT a UES. 
ERTIFI ATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters ® oable 
: ommercial 
of Cr edit = ns waa in 


Mems,. N. Y., Phila., Boston & Balt. Stock Exch’s. 
ef Banks, Bankers 

and drafts drawn in the United 

 & mene cable transfers on a 

BROWN, SHIPLEY & 0O., LONDON 





TAILER &6@ 


27 Pine Street, New York 
BAN KERS 


INVEST MENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


ee 


Kean, Taylor & Co. 


BANKERS 





80 PINE STREET, NEW YORE. 


Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Gemmerocial Credits. Foreign Exchange. 
Cable Transfers 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEWKYORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and;negotiate and 
issue Loans. 

Bilis of ce Tele 
Letters of 
on 


i f London & Smiths - 
— © London. 


Rrogmter Transfers, 


Bank, Limited, 


Messrs. Mallet Freres & Cie., Paris. 


Banco Nactonal de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS, 


NO. 28 NASSAU STREET, 
Members New York Stock§Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchan ange a and ae , Sega 
Transfers © to EUROPE 


ther West ng | Mette on California. 


insceiiey orders for the ourchase and sale of 
Bonds and Stocks. 





Graham, Vaughan & Co. 


44 Pine Street. New York, 
BANKERS 


—_——_ 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


De ts received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
CentralAmerica and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank, 
Limited. 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital - : $1,000,000 
Surplus earned - 500,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Traveler’s Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS, 
15 William Street » #« New York 
Members New York Stock Exchange, 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marouard, Meyer-Borel & Cle. - Paris, 
Bremer Bank Fillale der Dresdner Bank; 
Bremen, 
Issue Commercial and Travelers’ Credits 
Buy and Sell Bilis of Exchange. 
Cable Transfers & Investment Securities. 








Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 
Correspondents of 


BARING BROTHERS & OO., LTD.| 
LONDON. 


J. & W. Seligman & Co. 


BANKERS 
NEW YORK 





Buy and Sell Investment Securities 


issue Letters of Credit for Travelers, 
Available in all Parts of the World 


DRAW BILLS OF EXCHANGE AND MAEB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Cie. -» Paris 
Alsberg, PNgyeme & Coe., Amsterdam 


The Ang and Lenden- Paris Natienal 
Bank 6; gn San Francisco, Cal. 





Redmond a.Co. 


Cables **Mitmosa.”’ 


Letters of Credit and Travelers’ Cheques 
available the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to cheque and 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 

Lists upon application. 





Granam & Go. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bondsj 
Securities of Railroads, Street 
Railways and Gas companies 
of “established value. 


Act as Financial Agents 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques, 





Knauth, Nachod & Kihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 
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women on -_: 





Bankers. 








Bankers. Bankers, 
Millett, Roe& Hagen 
Lee, Higginson &Co. BANKERS 8 
BOSTON Wn>.A. Read & Co. | 33 wai street New York 
New York Chicago BANKERS. Dealers In 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton,Gardiner&Co. 


BANKERS, 
27 William St., NEW YORK 


228 So. La Salle St , 54 Old Broad St., 
CHICAGO. LONDON, E. © 


Dealers in HIGH-GRADE BONDS, 
SHORT-TERM NOTES, GUARAN- 
TEED STOCKS and other CONSERVA- 
TIVE INVESTMENTS. 

COMMISSION ORDERS for bonds 
and stocks executed in ali markets. 





Trowbridge & Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEWHAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO. 


BROAD STREET, 
NEW YORK, 


Members New York Stock Bxchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TBANSAOT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


35 CongresSt. 111 Broadway 230 So. La Salle St. 
BOSTON NEW YORK CHICAGO 





Members New York, Chicago nd Boston 
Stock Exchanges. 





Investment Securities 





25 NASSAU STREET, 
NEW YORE 


& Lothbury 
LONDON, BE. C. 


BOSTON CHICAGO 





Rhoades&Company 


Bankers 
45 WALL STREET, NEW YORK 





| High-Grade Bonds 
State, Municipal, Rallroad 





Members New York Stock Exchange 
Execute Commission Orders 





Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD, CONN.—86 Pearl Street. 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 


Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocksand Bonds 
Buy and Sell Foreign Exchange. 
GABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Avaliable in all parts of the world. 
DEALERS IN 


Investenent Securities 
and Oommercial Paper 











Perry, Coffin & Burr 


We purchase entire bond 
issues of water power, 
electric lighting, gas and 
electric railway properties 
serving the larger centres 
of population. 


60 STATE STREET BOSTON 





CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 





HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO., 


Dealers in Gov't, Municipal, 
Railroad and Public Utility 


BONDS FOR INVESTMENT 
Fiscal Agents for Citwes‘and Corporations. 





49 Wall Street, NEW YORE 
Philadelphia Chicago San Francisco 


Butler, Herrick & Kip 


7 Wall Street NEW YORK 
Members N. Y. Stock Exchange 


INVESTMENT SECURITIES 








H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts.. New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
West Indies, Central and South America and 
Mexico. 


Issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





DOMINICK BROS. ACO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 
In Railroad, Municipal and Industrial Securities 


Inquiries and correspondence receive prompt 
and courteous attention 


Will send official quotation sheet regularly 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


NEW YORK. 


Land Title Building, 
PHILADELPHIA. 


— 


A ollenberger & On. 


BANKERS 
Ground Floor 109 So. La Salle St., Chicago } 


Foreign Government and City Bonds 
Miscellaneous Securities 
Members Chicago Stock Exchange 











CHARLES FEARON & CO. 


BANKERS 


Sane York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 
Pennsylvania RR. System 





Reading Railway System 


333 Chestnut St., PHILADELPHIA 








Foreign 
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DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 138 





désocegpipecéanegencsccs $47,619,000 


CAPITAL 





RESERVEB...................--.-- $25,662,000 
M. 107,781,000 


Dividends paid during last ten years: 
11, 11, 11, 18, 12, 12, 123, 12, 12%, 12% per cent 





Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
CHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseesiche Bank.) 
UBSCRIBED a ee Re enece ($7,143,000) 


PAID-UP CAPITAL wonececcrecece ($5,357,000) 


. 32,500,000. 
RESERVE FUND. en aeecanenscecese $1,783 ,000) 


M. 7,488,000. 
HEAD OFFICE 


BERLIN 
Wilhelmstrasse No. 71. 
Branches: 


ARGENTINA:  Bahia-Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe, 


an 
BOLIVIA: La Paz, Oruro. 
damage — asta, Concepcion, bom, Souaue, Osorno 
emuco, Valdivia paraiso. 


PERU. pene dha Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICG 
BRAZIL: Rio de Janeiro. 
Bilis sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters 
of credit issued. Private codes. 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E.G 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
FRANKFORT -o-O., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL... . . $ 47619048 
M 200000 000 
RESERVE... about t $ 19 047 619 

rund M 80000 
With the unlimited eas liability 
of the following partners: 








A. SCHOELLER F. URBIG 
SCHINCKEL Dr. G. SOLMSSEN 
.A.SALOMONSOHN | H. WALLER 

Dr. B. RUSSELL Dr. E. MOSLER 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


AME bniotsn dchenns neo tecs ints neste eck M. 10,000,000 00 

Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
ms SANTOS, PORTO ALEGRE, BAHIA, 








BANK FUR CHILE UND 
DEUTSCHLAND 


GAPITAL......-.-...--....... M. 10,000,000 00 





WITH BRANCHES 


A, CONCEPCION, SANTIAGO, TEMUCO, 


VALDIVIA, VALPARAISO, VICTORIA; AND 
E Y ALE- 
ORURO, 


IN BOLIVIA (BANCO DE CHIL 
MANIA, SECCION BOLIVIANDD 


LONDON AGENTS: 





Capital Subscribed--~------------...-.- $7,600,000 


Reserve Fund--.-.-.-.----------~.-..... 


deposit are as follows: 


| Behrenstrasse 32-33 and Franzosische-Strasse 42 


BURG, IN CHILE 
ara. DE CHILE Y ALEMAN IA), ANTOFA- 


The Union Discount Co. 
of London, Limited 


39 CORNHILL, 
Telegraphic Address, Udisco, London. 


Paid-U p........--- occ en eeecnnccnce 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 


At Call, 2% Per Cent. 
At 8 to 7 Days’ Notice, 234 Per Cent. 


The Company discounts approved bank and 
mercantile mays te receives money on de- 
posit at rates advertised from time to time, _ 
grants loans on approved negotiable securities 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Princi Cities and 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $95,741,700 





PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 17,951,568 
Sir EDWARD H. HOLDEN, Bart., 


Chairman and;Managing Director. 





Berliner 


Handels-Gesellschaft, 
BERLIN, W., 64 


Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





% Banking Transactions of Every Description 





M. 110,000,000 
= M. $4,500,000 


Capital, 
Reserve, 





Swiss Bankverein 


Schweizerische Bank verein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 


Agencies at Vienna, Rorschach, Chiasso and 
Herisau 





LONDON OFFICE, 43 Lothbury, E. C. 





Frs.75,000,000 
- Frs.23,500,000 


Capital paidup, . 
Surplus, . . . 





The National Discount 
Company, Limited 


85 CORNHILL, LONDON, E. C. 
Cable Address—Natdis, London. 
SeReetnes Gere... .ssancsdestoed $21,166 625 


I 4,233,325 
meeeres Bee. .cacadansasdandsnood 2,300,000 
($5—-£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 2% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice. 234 Per Cent. 


Approved bank and mercantile bille discounted. 
Money received on deposit at rates adv 
from time to me ‘and for fixed periods upon 
specially agreed ter 


Rt. Hon. Lord Strathcona and Mount Royal. 


BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid in - - $14,400,000 00 
REST, 
UNDIVIDED PROFITS, 


12,000,000 00 
1,070,735 00 












Head Office—Montreal. 


G.C. M. G., G. C. V. O.—Honorary Pr esident. 


R. B. ANGUS, President. 


Sir Edw. Clouston, Bart.—V.-Pres. & Gen. Mgr. 


NEW YORK AGENCY 





64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, } agents 
J.T. MOLINEUS. 
Buy and Sell Sterling and Continental Exchanges 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits, available in any part of the world 


issue drafts on and make collections in Chicago an 
anada. 


throughout the Dominion of C 
London Office, 47 Threadneedle St., E. GC. 
F. WILLIAMS TAYLOR, Manager. 


Foreign ‘ 
Anglo-Austrian Bank 


Established 1864. 














CAPITAL PAID UP.--.-----.-...-.-- $16 ,000 ,066 
(80 Million Crowns) 


RE VER PUM iPass acodccdctessoce 
(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, Budapest; 
Czernowitz, Eger, . Innsbruck, Korneuburg: 

Lobositz, Marburg, Pardubits, Ptrano} 
Prag. Prossnitz, Saaz, Teplitg, Tetsechen, Traw- 
tenau, iaee Weis, Znaim. 


Commandite: Messrs. Hofmann & Kottlarsis! 
Pilsen, 





VAN OSS & CO.’S BANK 


THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St... W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -....$15,000,000 
Reserve Fund /In Gold. ..$15,000,000).... 31,750,000 
\In Silver... 16,750,000 

Reserve Liabiltites ot Proprietors Tat 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA 


* I . 
WADE GARD'NER, Agent, 86 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ‘% £0,WAtt st. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bill; on Points in 
the Orient. Issue Letters of Credit. 


Branches at London, Bombay, Calcutta, Si = 
re, Canton, Hon Rings t Manila, Shan <A 
okohama, San 








wking .. leer by 
Gsco. of faseice” Washington, D. =. 
atl lon. 





Wiener Bank - Verein 


ESTABLISHED 1869. 


CAPITAL (fully paid) - - $26,342,000 
(180,000,000 Crowns) 
RESERVE by - = = $7,900,000 


9,000 000, Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 

Agram, Aussig a-E., Bielitz-Blala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Friedek- Mistek, 
Graz, Innsbruck, Jigerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz , Pilsen, 
Prag, Prossnitz, Przemysl, St. 'Pditen, 
Tarnow, Teplitz, Teschen, Villach, 
Wr. Neustadt and Zwittau, 





* Loans granted on apovoves negotiable securitics 





DIRECTION DER DISCONTO-GESELL- 
SOHAFT, 53 GCORNHILL, G. OG. 


PHILIP HAROLD WADE, Manager, 





Branch in Turkey 
Constantinople 
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Canadian. 


Bankers, 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-..------------ $10,000,000 
SURPLUS.............-...------- 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





and Sell Sterling and Continental Snclnsein 
ble Transfers. Collections made at all 


yee s Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange —— of every de- 
ecription transacted with Canada 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 


The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 


The Bank of 
= North America 


Established in 1836 
rated by Royal Charter in 1840 
ork Agency opened 1843 


Paid-up CapitaJ.........--- £1,000,000 Sterling 
Reserve Fund.......---.--- £545,000 Sterling 


Head Office: 
& Gracechurch Street, London, E.C. 


New Rs Office: 52 Wall Street. 
McMICHAEL, |Agents. 
WW. r OLIVE R, 

Buy and sell Sterling and Continental Exchang 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections in 
al) parte cf Canada. 

Agents for Banco de Londres y Mexico, 
Mexico City and Branches 














THE BANK OF NOVASCOTIA 
PAID-UP CAPITAL. ---------88,900,000 
PAIGE: «<cctnieovaeeh nen secnee $7,150,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
103 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canadian or West Indian points favorably 
negotiated, or collected, by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street 
. H. Davies, Agent. 


Correspondents London Joint Stock Bank, Ltd. 
ie Scotland } Royal Bank of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869. 








Capital Paid Up.-..-.-.--- $6,200,000 
Reserve Funds-....-...-.- $7,200,000 
Head Office... Montreal 
HoH. S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 





Branches throughout the DOMINION OF CAN- 
ADA and NEWFOUNDLAND: tn HAVANA and 
ali pemeipe? oints in CUBA and PORTO RICO; 
in BAH MA , Nassau: BARBADOS, Bridge- 
town; JAMAICA, Kingston; TRINIDAD, Port 
ef Spain and San Fernando. 

London Office—2, BANK-BUILDINGS, 

PRINCES ‘STREET, E.C. 
New York Agency. 68 William Street. 
OORHEES, Agent. 


C. MEREDITH & CO., 


LIMITED 
Bond Brokers and Financial Agents 


OHAS. MEREDITH, 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C.R.HOSMER, 
Capt. D.C. NEWTON, 
-H, ROBERTSON, J.J. REED, 


£01 St.Francois Xavier St., 46 Threadneedle St., 
MONTREAL LONDON, E.C 


W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Canadian Securities 
- Gorrespondence Solicited 





C. B. GORDON, 








Canadian 
Investment Securities 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 
MONTREAL CANADA 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING, 
MONTREAL. 
ROYAL BANK BUILDING, 
TORONTO. 
CITIZEN BUILDING, 
OTTAWA. 
8 PRINCES ST., LONDON, ENGLAND 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Appliteation. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CPE is si otindeocchs ena wukediade $6,000,000 
Rest and Undivided Profits... ...- - 4,399,207 

NEW 7 OFFICE, 63 and 65 Wall St. 

. M, RAMSAY  srmamec 
hd ‘J. CROOKALL, 

157 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. ‘Good facilities for effecting prompt collec 
tions in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available In any part of the world. 
Agents in (The London Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotland 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W., 
LONDON, ENG. TORONTO, CAN. 





E. B. OSLER R. A. SMITH F. G. OSLER 


OSLER & HAMMOND 


Stock Brokers & Financial Agents 
Members Toronto Stock Exchange 
21 Jerdan Street - ~ - Teronte 








BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA,®* Vice-President 





John E. Gardin 
Alvin W. Krech |New York=Committee. 
James H. Post 


‘Acts as Cuban correspondent™of American 
banks and transacts a general.banking business, 


Capital, $1,000,000 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
44 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO, 


37 Wall St. 
NEW YORK 


35 Congress St. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Munilolipal and Raliroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co 
BANKERS 
58 STATE ST., 60 BROADWAY 
BOSTON NEW YORE 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Cor 


rations 
of Demonstrate 


Value 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposits. 





37 WALL SAT. NEW YORE 
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Bankers and Brokers 


— 





A. B. Leach & Co., 


BANKERS 


149 Broadway, NEW YORK ~~ 
|BONDS FOR INVESTMENT 





140 Dearborn Street, CHICAGO 


28 State Street, BOSTON 


Chestnut & 4th St., PHILADELPHIA 


WILLIAM P. BONBRIGHT & COMPANY 
BANKERS 


16 George St. Colorado Springs 
Mansion House Colorado 
London, E. C. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 
Details Upon Application 





84 Broad St. 
New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK. 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 
PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence & Co. 
Members New York Stock Exchange, 
iii BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks. 





| enema 


J.S.Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brekers and Dealers in 
INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 


A. M. KIDDER & CO. 


BANKERS 


5 NASSAU STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 
Allow interest on deposits subject to sight check. 
Buy and sell on commission stocks and bonds, and 


oe RAILROAD BONDS 
GUARANTEED STOCKS 


P-W: BRODKS © CO. 








Boston, New York Augusta, 
70 State St. 115 Broadway. Maine 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 


BONDS 
Ask for Circular 123 





William Herbert & Co. 


“*MEMBERS N. Y. STOCK BXCOHANGE 
Hanover Bank Building 


11 PINE STREET - NEW YORK' 





ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 


Members) philadelphia Stock Exchange 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 





PARKINSON & BURR [ssst« crane 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


E.W.ClarksZo, 


BANKERS 
321 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 
High-Grade Investment Securities. 


Members Philadelphia and New York 
Stock Exchanges. 
Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


Clark, Dodge & Co., New York. 
Correspondents First National Bank, New York, 
Redmond & Co., New York. 


53 State Street 
BOSTON 








Schmidt & Gallatin 


Bankers & Brokers 
111 BROADWAY, NEW YORE 





McCURDY, 


‘||HENDERSON & COMPANY 


24 NASSAU STREET 
MEMBERS N.Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 





Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS, 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 
Members N. Y. and Phila. Stock Exchanges 
Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 
Especial attention given to supplying high-class 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 








Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Telephones 
4490-1-2-3 Rector 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Oash orders only in stocks accepted 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and ’ 
ndivided Profits - - /$6,300,000: 
Assets - - - - - - 000,000 


y ’ 
Cash = be = aes baad = = 12,000,000 
HEAD OFFICE—HAVANA 
Branches 
84 GALTIANO ST., HAVANA. 
226 MONTE ST., HAVANA, 
PRODUCE EXCHANGE, HAVANA. 
CARDENAS, SANTIAGO. 
CIENFUEGOS, CAIBARIEN 
MANZANILLO SAGUA LA GRAND 
GUANTANAMO, CAMAGUEY 
N ; SANCTI SPIRITUS; 
INAR DEL RIO, CRUCES 
CAMAJUANT HOLGUIN. 
CIEGO DE AVILA, COLON 
TANZAS PLACETAS 


NEW YORK AGENCY—1 WALL SFT. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconao 


LADD & TILTON BANK 
PORTLAND - OREGON 


Established 1859 
$1,000,000 





Capital Fully Paid - - - 
Surplus and Undivided Profits $700,000 


OFFICERS. 
W. M. Ladd, President. R.S. Howard, Asst. Cash. 
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Gashier 
W.H. Dunckley, Cash. Walter M. Cook, Asst. Gash 


Interest paid on Time Deposits and Savings Accounte 
Accounts of Banks, Firms, Corperations and Individuals 
solicited. We are prepared to furnish depositegs 
every facility consistent with good banking. 





E. & C. RANDOLPH 


Members New York Stock Exchange. 
111 Broadway, New York 


Open Market Securities Department 


HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada, 








Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


H. AMY & CO. 


BANKERS 
44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORE 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 

















GEO. B. EDWARDS 


Tribune Building, NEW YORK, N., Y. 

Tel. 4218 Beckman. Giood References. 
Negotiations, Investigations Settlements 
Purchases of Property, Information 

In New York City or anywhere. 





SIMON ROR‘, & CO.. 


BARKERS 


Mombers of New York Stock Bachange 


So. 20 Nassau Street New York 


HIGH-Greareg 
INVESTMENT SFCURITIES 
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Bankers and Brokers outside Rew York. 








































: ~~ PITTSBURGH LOUISVILLE a PORTLAND, ORE. —__ 
baie ng Bt sroms A Public Utility Bonds _ LOUISVILLE, KY. PORTLAND, PHILADELPHIA 
r BANEERS AND BROKERS NEW YORK. 
.s.&W. S. KUHN INVESTMENT BONDS 
J.S o WW. S. | STREET RAILWAY SECURITIES Municipal and Corporation 
Pittsburgh, Pa. Ph ag wns : BONDS 
Chicago Philadelphia ee WA ee eae PACIFIC COAST SECURITIES A SPECIALTY 
stints a HENNING, CHAMBERS& CO. ——_— — 
Donner, Childs & Woods Common vealth Power Ry. & Lt. . 





Members of New York Stock Exchange, Pittsburgh LOCAL SECURITIES J. C. WILSON & CO. 









































Stook Exchange, Chicago Board of Trade. | 446 Ss. Sth St., 71 Broadway, cael we Yor mock inne 
INVESTMENT SECURITIES, |‘OUSVILLE. KY. NEW NOR New York Cotton xchange, 
Union Bank Building, aS bg | Ate eee The Stock and Bond Exchange, San Francisco, 
PITTSBURGH, PA Main office, Mills Building, San Francisco. 
J Branch offices, Palace Hotel, San Francisco 
ohn W. & D. S. Green flotet Alexandria, Los Angeles; U. 5S, Gr 
H. P ° Taylor & Company . Buffalo. Consol by & 24 mize. Se Private Wire to Chicago and New i ork. 
INVESTMENT SECURITIES. a astows.  & ee Be 
We make a specialty of pnlloted and inactive - Consumers’ Power Co. ist 5s. This is a Clark | S, B. W AKEFIELD & CoO. 
securities, property, which we recommend highly. 
PST TSBUR rot oes Gade. LOUISVILLE, KY. Members The Stock & Bond Exchange, S. F. 
ee eae oie Established 1885. CALIFORNIA SECURITIES 
PITTSBURGH SECURITIES ALMSTEDT BROTHERS Complete Statistical Department. 
BALLARD & McCONNEL Members Louisville Stock Exchange. 232 Montgomery St., SAN FRANCISCO 
Members Pittsburgh Stock Exchange ae Yr _— . 
Commonwealth Bldg. PITTSBURGH, PA. ee Information Regarding 
HOLMES, WARDROP & CO. NASHVILLE Pacific Coast Securities 
Members Pittsburgh Stock Exchange. H E hi R Y Ss p RAZ E rj LOUIS SLOSS & CO. 
MUNICIPAL AND CORPORATION BONDS . pinyestm nt Securiti 
PITTSBURGH SECURITIES orn Pay cag , onds, raps set 
ashvilie Ry. . Bonds Alaska oomanehin — San Fr 
PHILADELPHIA — 














Ww. G. HOPPER H. S. HOPPER, AUGUSTA LOS ANGELES 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. JOHN W. DICKEY J. H. Adams and Company 




















STOCK AND BOND BROKERS BROKER MUNICIPAL AND PUBLIC CORPORATION 
28 South Third Street, © PHILADELPHIA AUGUSTA, GA. BONDS 
fenetion cheerfully turnished regarding present Southern Securities California Issues a Specialty 
Roldings or proposed investments. Correspondence Invtted 
J. W. SPARKS & CO. WANTED LOS ANGELES SAN FRANCISCO 
The Bourse, Fourth Street Offerings of Southern Bonds 
phia Established 1887 
(PHILADELPHIA STOCK EXCHANGE and Stocks 


MEMBERS{ NEW YORK STOCK EXCHANGE 





WILLIAM R. STAATS CO. 


(CHICAGO BOARD OF TRADE 













































































WILLIAM E. BUSH 
CALIFORNIA 
REED & HUNTOON AUGUSTA, GA. Municipal and Corporation Bonds 
gg on TO YIELD 41%% TO6 
INAOTIVE SECURITIES ATLANTA 144% % 
421 Chestnut St. «= Philadelphia, Pa. 8 LOS ANGELES PASADENA)“ FRANCISCO 
— SOUTHERN MUNICIPALS 
E. B. JONES & CO. vitdien FIELDING J. STILSON CO. 
ome 414% to 14% uments penn By sm - 
XCHA 
a Sens. en mchnma : ; : 115 WEST 4th STREET ies 
Pirascotit NORFOLK, VA. _. | The Robinson-Humphrey-WardlawCo. LOS ANGELES. 
MOTTU & Co. ATLANTA, GEORGIA KANSAS CITY, MO. 
Established 1892. HILLYER TRUST COMPARY W. ind} ? ivi c C R U M 
BANKERS AND BROKERS . , r 000 INVESTMENT CO. 
NORFOLK, VA. Gapital and BONDS $300, KANSAS CITY, MO. 
a ext Georgia Municipal Roose ond Ry. & Light Issues, 
OTTO MARX & Co. Southern Public Service pcos ye Aaa gi r. Ry. 48, 1051 
Birmingham, Ala. 
SOUTHERN SECURITIES |... aca bcd DENVER, COL. 
Industrials Sate JOHN T. STEELE 7% Stock of the 
_ a Inqutries Sotictted. Ps BUFFALO, N. Y. Mountain States 
— _ MEMPHIS — Government, Municipal Telephone and Telegraph Co. 





rs and Corporation Bonds Successor to the 
JNO. L. NO RTON > SPECIALISTS IN 


; Colorado Telephone Company 
Local Stocks and Bonds. Buffalo and Western New York’ Securities Rocky Mountain (Bell) Telephone Oo. 


86 Madison Avenue, BALTIMORE Tri-State Telephone & Telegraph Oo 
MEMPHIS, ~ - TENN. 


: ‘ Boettcher, Porter & Company 
ebro PORTLAND, MAINE COLSTON, BOYCE & CO., Denver Colorado 


Lstabiished 1854 






































iH . M c PAY S O N 3 & C O . Members Baltimore Stock Exchange CALVIN BULLOCK 
\pvestmant, POOR TS . BALTIMORE, WASHINGTON pprepo ner, Mere ae 


Chas. H. Payson Geo.S. Payson Herbert Payson ' and SOUTHERN SECURITIES COLORADO SECURITI£# 
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ST. LOUIS CHICAGO ae BOSTON 
GREENEBAUMSONS| H.C. GIBBS & CO, 
A.G.EDWARDS & SONS) sank AnD TRUST COMPANY Retabilshed 1901 
Corner Clark and Randolph Streets, Chicago om, seats, Tete oe 
CAPITAL $1,500,000.00 wf te 
Dealers in High-Grade Investment Securities. PREFERRED SECURITIES 
Chicago First Mortgages and Bonds for sale. | 0" WELL ESTABLISHED CORPORATIONS 
Government ip [helene a PROVIDENCE 
. . General Domestic and Foreign Banking Business. 4 
Railroad Corporation Richardson & Clark 


BONDS 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York. 





William R. Compton Co. 


Mchts.- Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 1879.) 


ihavune Bond & Stock Co. 


Municipal Bonds a Specialty 
Write for descriptive circular of bonds paying 


o 6 per cent. 
804 North Fourth St. ST. LOUIS. 


CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
Bonds for Safe Investment 
CHICAGO CINCINNATI 




















EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI, - - . OHIO 











INDIANAPOLIS _ St 
- Jalal T. Elliott & Sons 


Investment Securities 
Members Indianapolis Stock Exchange. 
American Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fletcher Bank Bidz., INDIANAPOLIS 

















: MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


perckesers of City of Minneapolis 
= igh-grade Northwestern Municipal 


wy 
ds 
Bags National Bank stocks. 


NEW JERSEY 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Securities 
15 EXCHANGE PLACE 
Wels. 751 and 752 JERSEY CITY 




















Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKER 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


‘New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Excnanse, 

| gaiaee Board of Trade 

St. Louis Merchants’ Ecchange. 


Members: ; 








Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 
Municipal and 
Corporation BONDS 
E. B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Specialize in Underlying Gas Bonds 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 





A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., 
NEW HAVEN, CONN. 
THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 


Chicago. 


— 




















PROVIDENCE . 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress St. 


Bonds and Preferred Stocks 
of Proven Value. 














25 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 








eeeineaiateet 


oe 





BRIDGEPORT, CONN. 
HINCKS BROS. & CO. 


BRIDGEPORT, CONN. 
Branch Offices : New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 

















SAINT PAUL 


Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Press Bidg., 
ST. PAUL, MINNESOTA. 




















All Northwestern Securities. 








Accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 





NEW YORK 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bldg. 


CHICAGO, First National Bank Bldg. 
LONDON, 58 Coleman St. 





JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and « 
London, England. | 
AUDITORS FOR FINANCIAL INSTITU- 


S, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
Periodical Audits and Accounting 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALBA: 
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Current Bond Anguiries. 





WANTED 
Bodwell Water Power Receipts 
Sealshipt Oyster System Com. & Pref. 
Library Bureau Com. & Pref. 
Modesto (Cal.) Irrigation 5s, 1922 
Indian Refining Co. 6s, 1918 
Sioux City Telephone 6s, 1924 
Rock Island South. RR. 5s, 1947 
Massachusetts Co. 5s, 1937 
Niagara Lt., Ht. & Power 5s, 1922 
Pere Marquette RR. ist Pref. 
Harrison Bros., Inc., 5s, 1924 


FOR SALE 
Westinghouse Machine Notes 6s, 1914 
Central of Georgia Power 5s 
Great Northern Power 5s, 1935 
Sierra & San Francisco Pow. 5s, 1949 
Omaha Water Co. 2nd Preferred 
Walpole Rubber Preferred 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bidg., Boston 
Telephone 460, 461, 462, 2321 Main. 





T. W. STEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 








interest allowed on accounts of 
Individuals and Corporations 





4 
RAILROAD e 
corPpoRaTION ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application 


a 


Lawrence Barnum & Co 


BON DE§ 


MUNICIPAL 





BANKERS 
27-29 PINE STREET, NEW YOR 
Phijadeiphia Washington Pittsburgh 





Ft. Wayne & Wabash Val. Traction 5s, 1934 
Penna. Coal & Coke Series “‘A’’ 55,1932 
Public Service Corp. of N. J. 5s, 1959 

East Side Traction (Syracuse) ist 6s, 1929 
Union Traction Co. of Indiana Gen. 5s, 1919 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadel phia 


TT | 


DENVER IMPROVEMERT 
6% BONDS 


F, M. ATTERHOLT & CO, 


Ist National Benk Building, Denver 











INVESTORS 


A synopsis of the past two years’ 
Investment Conditions, in pam- 
phlet form, will be mailed gratis on 
request. 

In addition to being a brief and 
accurate record, this also will illus- 
trate the character of our reports. 


Address: Compiling Offices of the 
Babson Statistical Organization 
Wellesley Hills, Mass. 


Largest Organization of its Classin U.S. 





Cumberland Tel. & Tel. Co. 
Stocks 


BOUGHT AND SOLD 





GOULDING MARR 


BANEER AND BROKER 
Nashville Tennessee 





Amer. Rys. Coll. Tr. 5s, due 1931 

Du Bois Elec. & Tr. 1st 5s, due 1932 

Frankf. Tacony & Hol. 1st 5s, due 1940 

Lack. & Wy. Val. R. T. Co. First 
“Green” 5s, due 1951 

Nor. Ind.Gas & El. ist Ref. 5s, due 1929 


George B. Atlee & Co 


BANKERS 
119 8. Fourth St. Philadelphia 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 vine Street NEW YORK CITY 


Established 1864 Telephone 2817 Rector 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, &c. 
BOUGHT AND SOLD 


E. S. BAILEY 


66 BROADWAY NEW YORE 








Standard Gas & Elect. Preferred & Common 
Ne vada-California Power Co. bonds ard stock 
Denver & N. W. Ry. 5s and stock 

Northern States Power Co. 

Northern Idaho & Montana Power Co. 


JAMES N. WRIGHT & CO. 
DENVER, COLO. 








L. F. DOMMERICH & SO. 





NEW YORK 


General Offices, 67 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 


FOR MANUFACTURERS. 
AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 66 Years 








WANTED 


Butte Water Co. 5s 

Peoria Water Works Co. 4s 
Idaho-Oregon Light & Power 6s 
Austin, Texas, 4s 

Springfield Breweries Pfd. Stk. 
York Haven Water & Power 5s 
Arizona Territory Bonds 

Omaha Water Co. 5s 

Lewist. Bruns. & Bath St. Ry. 5s 
Santa Fe County, N. M., Bonds 
General Manifold Ptg. Co. 4s 


H. C. Spiller & Co. 


Specialists in Inactive Bonds. 
27 State street Boston 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. 1st 6s 
Union El. Lt. & P. Co. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. 0. Ry. & Lt. 5s & Underly. See’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





WANTED 
Newburgh Lt. Ht. & P. 5s, 1921 
Poughk. Lt. Ht. & Pow. 5s, 1921 
Houston Electric Co. 1st 5s, 1925 
St. Joseph Ry. L.H. & P. 1st 5s, 1937 


Sutton, Strother & Co. 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 


Guanaj. Red. & Mines 6s & Stock 
York Haven Water & Power Co. 1st 5s 
New Hampshire Elect. Rys. Com. & Pref 
Atlanta Birm. & Atlantic Ry. 5s 

U.S. Worsted Com. & Pref. 

Kalispell Water & Electric 5s 

Butte Water Co. 5s & Stock 


F.W. MASON & CO § State St. 


Deaver Union Water Co. 5s and stock 
Pueblo Traction & Lighting 5s 

Great Western Co. stocks 
Denver Gas & Elec. 5s 

Empire District Elec. &s 

Cities Service stocks 

Denver & Northwestern 5s and stocks 


W. C. PACKARD 


COOPER BLDG.. DENVER 











Railroad Public Serviee 


G. K. B. WADE 
BONDS 
STOCKS 


49 Wall Streets 
New York Olty 








Investments for 
Estates, Individuals 





Michigan 
Railroad, Municipal, and 
other Public Corporation 
Investment Securities 
Wm. Hughes Clarke 


Detroit, Michigaa. 





Singer Manufacturing 

American Chicle Common & Preferred 
American Snuff Common & Preferred 
Porto Rican American Tobacco 

Com puting-Tabulating -Recordiag 
Interborough Rapid Traasit 


J. K. RICE, JR. A CO. 


‘Phenes 7666-7466 Hanover 88 Walseom, N.Y. 
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Gurvent Bond Anguiries. 





F, J. LISMAN & CO. 


Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Building, PHILADELPHIA 


American Bldg., BALTIMORE 

39 Pearl Street, HARTFORD 
Sunday Creek Co. 5s,1944 
Webster Coal & Coke 5s,1942 
Beech Creek Coal & Coke 5s,1944 
Mason City & Fort Dodgé 4s, 1955 


Arkansas Oklahoma & Western 6s, 1947 
Minneapolis & St. Louis 5% Notes, 1913 


WE DEAL IN: 


Wisconsin Minnesota & Pacific 4s, 1950 


Jackson & Battle Creek Traction 5s, 1923 
Fonda Johnstown & Gloversville 414s, 1952 
Cincinnati Hamilton & Dayton Genl. 414s, 1939 
Verdegris Valley Independence & Western 5s, 1926 
Chicago Terre Haute & South Eastern Incomes and Stock 


AND ALL STEAM RAILROAD SECURITIES. 


Seen 
" 








C.&0. Ry. 4%% Notes, June, 1914 
Macon Dub. & Sav. ist 5s, 1947 
Illinois Central Ref. 4s, 1955 
Seaboard ist 4s, Stamped, 1950 
Central Vermont 4s, 1920 
Providence Sec. Deb. 4s, 1957 
Chinese Government 5s 

Japanese Govt. bonds (all issues) 
Cuban Govt. bonds (all issues) 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 
20 BROAD ST. NEW YORK 


~ Erie RR. Equipments 
Virginian Railway Equipments 
Chic. City & Conn. Rys. 5s, 1927 
Northern Westchester Lighting 5s 


United Gas & Electric 6s, 1912 


FARSON, SON & CO. 


Members of the New York Stock Exchange. 


NEW YORK CHICAGO 
21 Broad Street First Nat. Bank Bldg. 


New Orleans Mobile & Chic. bonds 
New Orleans Mobile & Chic. stock 


DOUGLAS FENWICK & CO. 


Tel. 4220 John. 84 WALL STREET 








_. 
Fr 


Ogdensburg & Lake Champlain 4s 
Seaboard, Atlanta-Birmingham 4s 
Mobile & Ohio Extension 6s 


FERRIS & WHITE 








Tel. 6327-8 Hanover 37 Wall St., N. Y. 
Greenbrier . 4s 
Continental Coal 5s 
Penn. Equip. 3%s & 4s 
Chicago Ind. & Western 4s 
ehigsh 


Xalte +4 Cox Bros. Ct. 4s 
aepwarre * 4s 
Railroad Sscuritios, iil, Cent. Stk. Coll. 4s 


J.H. BECKER & CO. 


Tel. 985 Rector, 80 Broadway, New York. 





BONDS 


BAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 





LIBBEY &STRUTHERS 


55 Cedar Street 
NEW YORK 


American Dock & Imp. 5s 
Baltimore Chesapeake & Atlanta 5s 
South Carolina & Georgia 5s 

South Bound 5s 

St. Joseph & Grand Island 4s 
Spartanburg Union & Columbia 4s 
Carolina Central 4s 

Houston & Texas Central 4s 





Good Bonds to Yield 
5% 


City of Decatur, Ala., 5s 

Town of Laurinburg, N. C., 5s 
Northern Westchester Ltg. Co. 5s 
North Carolina Public Service Co. 5s 
Paul Smith's Elec. Lt. & Pow. & RR. 5s 


W. N. COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 








Atlantic City Gas Co. ist 5s, 1960 
Central N. Y. Gas & El. ist 5s, 1941 
Col. Spgs. Lt.,H.&P .istRef.5s, 1920 
Nor. Ind. Gas & El. ist Ref. 5s, 1929 


‘MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 
Branch Office 1480 So. Penn. Square, Phila 


MORTON LACHENBRUCH 





WILL SELL 


Louisville & Nashville Coll. 5s, 1931 
Hudson & Manhattan 44s 

Public Service Corp. 6% Ctfs. 
Missouri Pacific Coll. 4s, 1945 


’Phone 4130 Rector 74 Broadway 





WANTED 
Northampton RR. First 5s, due 1952 
Lehigh & New England RR. Consol- 
idated 5s, due 1953 


WURTS, DULLES&CO. 


125 S. FOURTH ST, PHILADELPHIA. 
Telephone Lombard 1060-1061. 





Lehigh & New York 4s 

Ches. & Ohio Grain Elev. 4s 
Kings County Gas & Illum. 5s 
N.Y. & Erie 3rd ext. 44s 
Evansville & Indianapolis 6s 
Balt. Ches. & Atl. 5s 

Lehigh & New England 5s 


G. W. Walker & Co. 


Tel. 100 Bread. 25 Broad St., New Yerk. 





Big 4, Mich. Div. 4s 

Long Island RR. Ferry 41%s 

Pan Handle 414s 

Pittsburgh Rys. 5% Car Tr., 1913 
West Penn. Rys. ist 5s 

York Railways 1st 5s 

American Ice 5s, 1914 
Consolidated Gas of Pittsburgh 5s 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 





Maine Central R.R. 


Upper Coos Extension 4s, 
due May 1930 


SUTRO BROS. & CO. 


BANKERS 
44 FINE STREET, NEW YORK 
Members New York Stock Exchange. 





$1,344,400 
Ironwood & Bessemer Ry. & Lt. Co. 


(Wisconsin & Michigan) 

First Mtge. 5s, due Feb. 1 1936 
Legal for Maine Savings Banks. 
Price 93% and int., yielding 544% 

Send for Spectal Circular. 


BURCESS, LANG & CO. 


Private Wire 
NEW YORK BOSTON 
34 Pine Street 50 State Street 





WANTED 
Mobile & Ohio Ist 6s, 1927 
Fla. Cent. & Pen. Con. 5s, 1943 


BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 








Nat. Elec. Lamp.Co. Coll. 5s, Ser.‘‘B,”’ July, 1935 
Gulf & Ship Isl. RR. Co. ist 5s, Feb., 1952 
Carolina Pow.& Lt. Co. ist 5s, Aug., 1938 
Billings & East. Mont. Pow. Co. Jt. 6s, June, 1934 


Saginaw Valley Tract. Co. ist 5s, Feb., 1920 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 





WE WISH TO sr 


Allentown Gas 5s, A. & O., 192 
Atlanta (Ga.) Gas Light 5s, de ; D., 
Chester County (Pa.) Gas 5s, . & D., 13025 
Harrisburg (Pa.) Gas 5s, F. & A 1928 | 
Kansas City (Mo.) Gas Bs, A. & O., 
Lake Superior iy Sore. © & D., 1944 

Merion & Radnor (Pa. Wass & El. ‘bs, M.& N.,’54 
page cg | ety * Gas & Elec. 5s, J. & 7 1937 
Nor diana Gas & Elec. 5s, A. & O.., 1929 
Omaha Gas 5s, F. & A., be 

s 


Peoria (Ill.) Gas & Elec. & J., 1923 
Phila. Suburban Gas & Elec. 5s, F. & A., 1960 
Savannah (Ga.) Gas 5s, M. & sa 1923 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas 5s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1 
Syracuse (N.Y.) ow. 5s, J. & J., 1954° 
Wilkes-Barre (Pa. ‘ Gas & El. 5s, J. & J.. 19552 
Williamsport (Pa.) Gas Co. 5s, F. & A. 39 
Wilmington (Del.) Gas 5s, mM. & S., 19 





REED A. MORGAN & CO., 


West End Trust Co. Bidg., 
PHILADELPHIA, PENN. 
Members of the Philadeiphia Stock Exchange 
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H. B. Claflin Co. Stocks 
Cons.Wat.Co. of Utica stocks & bonds 
Price-Campbell Cot. Pick. Corp. stks. 
Hocking Val. Products Co. 5s, 1951 
New Eng. Watch Co. Pref. Stocks 
New York Trust Co. Stock 
Kansas City Ry. & Light 6s, 1912 
Internat. Agr. & Chem.Co. Pref. stks. 
Windsor Trust Co. Stock 
Amer. Soda Fount. Co. ist Pref. stk. 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 


N.Y. C. Sh. Coll. Tr. 3%s, 1998 
Atlanta ‘Knox. & Cin. Div. 4s, 1955 
Atlantic Coast Line Cons. 4s, 1939 
Colorado & Southern 44s, 1935 

Lake Shore & Mich. So. Deb. 4s, 1931 
Phila. Balt. & Washington 4s, 1943 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address, 
“NEW ROSE” 


PRIVATE WIRE TO ST. LOUIS 











Dealers in Railroad and other 
Investment Bonds. 


Buy, Sell and Quote all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 

MEGARGEL & CO. 
BANKERS 


6 Nassau Street NEW YORK 





American Gas & Elec. Com. & Pfd. 
Electrical Utilities Common 
Federal Utilities Com. & Pfd. 
enna. Water & 7 Stocks & Bonds 
popumic ailway & Light Com . & Pid. 
tandard Gas & Electric Com. & Pfd. 


FREDERIC H. HATCH & CO. 


New York Boston 
80 Broad Street 50 Congress Street 
Private telephone between New York and Boston. 





N.Y. Lack. & Western 6s, 1921 
Montana Central 6s, 1937 

Cent. Vermont Ry. Co. 4s, 1920 
Boston & Maine 44s, 1944 


WALTER S. PLACE 
35 Congress St., BOSTON, MASS 


N.Y. Lack. & Western 6s, 1921 
Western Union Tel. Co. 5s, 1938 
Manhattan Stamped 4s, 1990 

Lake Shore & M. 8. Deb. 4s, 1931 
Chicago & N. W. Gen. 4s, 1987 
Newark Gas Co. 6s, 1944 

Chic. Burl. & Quincy 4s, 1958 

Great Northern Ry. 414s, 1961 
Georgia RR. & Banking Co. 4s, 1947 
Central RR. of New Jersey 5s, 1987 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 


20 Broad St. New York 
Private wire to Philadelphia. 


COFFIN & COMPANY 
84 Pine St.cio0 epnones | | New York 


WE WANT 


Rio Grande Western 4s 

Central RR. & Banking 5s 

Tol. & Ohio Cent., West. Div. 5s 
Chicago & West Michigan 5s 
Chicago & North Western 5s, 1929 
U.S. Steel 1st 5s 

Louisville & Nashville 5s, 1937 








. 





Curxent Bound Inquiries. 


TTT 








amount required. 


Fifth Avenue Branch, 
Sth Ave. & 43d St. 





Convertible 6% Notes at Par 


We offer and recommend at par and interest the Three-year Convertible 
6% Coupon Gold Notes of a public service corporation having an exclusive 20- 
year franchise in a city of over 200,000 population. 
bonds equal to 237% of the total amount of outstanding notes, and the net earn- 
ings applicable to interest on the issue are more than five and one-half times the 
Full particulars on application. 


Ask for Circular C-107. 


Guaranty Trust Company 
of New York 


28 Nassau Street 
Capital and Surplus, $23,000,000 


This issue is secured by 


London Office, 
33 Lombard St., E. C. 


Deposits, $161,000 ,000 














OFFERINGS WANTED 


Cleve. Elyria & West. ist Mtge. 5s, due 1920 
Decatur Gas & Electric ist 5s, due 1929 
Peoria Gas & Electric Ist 5s, due 1920 
Northern Ohio Tract. ist Cons. 5s, due 1919 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
‘Phones Bell Walnut 22-90 Keystone Race 4-00 





Balt. & Ohio ist 4s, 1948 
Norfolk & Western ist consol. 4s, 1996 


LADD & WOOD 


7 Wall Street, New York. 





Birm. Ry. & Elec. ist 5s, 1924 
Columbus St. Ry. 1st 5s, 1932 
Central of Georgia Ry. 1st 5s, 1945 
Fla. Cent. & Penin. Cons. 5s, 1943 


BAKER, WATTS & CO. 


Calvert and German Streets, 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


Equitable Gas ist 5s, 1932 

Central Union Gas ist 5s, 1927 

N. Y. & East Riv. Gas ist 5s, 1944 
B’way & 7th Ave. Cons. 5s, 1943 
Lex. Ave. & Pav. Ferry 5s, 1993 
2nd Ave. Cons. 5s, 1948, Tr. Co. Ctfs. 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St., 


Japanese Govt. lst 4%s 
Astoria Veneer Mills & Dock Co. 6s 
Illinois Central RR. 4s, 1953, Reg. 


Chas. H. Jones & Co., 
20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. Cable: *‘Orientment.’’ 


International Agricultura Corp. Stocks 





N. Y. 








American Light & Traction Co. Stocks | 


Pacific Gas & Electric Co. Stocks - - 


Western Pacific Co. Stock 
United Cigar Stores Corporation Stock 
International Nickel Co. Stocks 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Broad St., N.Y. 





TAX FREE IN PENNA. 


Cleveland & Pittsburgh RR. 3 6st due 1950 
Olyphant Borough 4 %s, due 1941 
Taylor Borough 5s, due 1918 


Price on Application 


C. E. DENISON & CO. 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 
Danville Urbana & Champaign ist 5s, 1923 
Decatur Gas & Electric Co. Ist 5s, 1929 
Evansville Electric Ry. Ist 4s, 1921 
Toledo Fremont & Norwalk ist 5s, 1920 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystene, Race 686 











Mo. Pac., Iron Mt. 5% equipments 
Hudson & Manhattan bonds & stocks 
Buffalo & Susquehanna 4s & 4\%s 
Wis. Minn. & Pac. ist 4s, 1950 
Manitoba, Mont. Ext. 1st 4s, 1937 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 





Edison El. Ill. Co. (Bklyn.)Cons.4s,1939 
Brooklyn & Montauk RR. 5s, 1938 

L.I. Loan & Trust Co. (Bklyn.) Stock 
C. E. MACKAY & CO. 


Specialists in Brooklyn and Long Island Securities 
Tel. Rector 1297 15 WALL ST., N. Y. 


Kanawha & Hocking Coal & Coke $s 
MALCOLM STUART 


60 Breadway, Telephone 
NEW YORK. 155 Rector. 











N. Y. SUSQUEHANNA & WEST. RR 


Terminal 5s, 1943 
First Refunding 5s, 1937 
General 5s, 1940 


W. E. R. SMITH & CO. 


20 Broad Street - - New York 














WE HAVE ACTUAL MARKETS IN 


Terminal Assn. of St. Louis 414s 

Ohio River General 5s 

Manitoba 4s 

Mobile & Montgomery (L. & N.) 4%s 
Houston & Tex. Cent., W. &N. W. 6s 
Georgia & Alabama Terminal 5s 
Chicago & Alton 3s 

Minneapolis Union 6s 

Hocking Valley 414s 

Minneapolis & St. Louis 5s 


Springfield (Mo.) Ry. & Light 5s 
Cuyahoga Telephone 5s 

Southern Indiana 4s 

Grand Rapids & Indiana 44s 
Pere Marquette Refunding 4s 
Vera Cruz & Pacific 44s 

Cin. Ham. & Dayton Gen. 4s 
West. N. Y. & Pennsylvania 5s 
Jones & Laughlin 5s 

Ogdensburg & Lake Champlain 4s 





WERNER BROS, & GOLDSCHMIDT 


Tel. 4800-1-2-3-4-5 Broad 





25 Broad Street, N. Y. 
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Dividends, 








Citizens Central 
Bational Bank 


of Rew Dork 


820 BROADWAY 





Sdwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albier K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAlister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital $2,550,000 
Surplus and Profits $1,800,000 





The 
Lumbermans 
National Bank 


Houston, Texas 





Capital and Surplus, 
$000,000 


TEXAS ITEMS 
Remitted on Receipt 











ASSETS 
REALIZATION 
COMPANY 


Capital $10,000,000 





Will loan on securily reqauir- 
ing special investigation 
or close supervision, and 
not available for bank loans. 
Large enterprises financed. 
Prompt invesitgation of 
security offered, whatever 
tts character or location. 


Correspondence Invited 
NEW YORK PHILADELPHIA 
25 Broad St. Lafayette Bidg. 


CHICAGO 
First National Bank Buifding 





Ganuted, 








ae Man of wide experience in investment securi- 
will undertake the developmont of that de- 






me t ee arm of corporation for a pypataee! 
ne 8. ess entor," care 
: cial & Financial Chreaicte, Ps 0. Bex 968, 


| 


| 








DETROIT UNITED RAILWAY. 

A dividend of One and One-quarter Per Cent 
(14% %) on the Capital Stock of the Company has 
been declared, bye owen December first, 1911, to 
stockholders of record wednesday, November 


15th, 1911, at 3 o’clock P; . 
J. C. HUTCHINS, President. 
Detroit, Mich., Oct. 25th, 1911. 


GENERAL CHEMICAL COMPANY. 

25 Broad Street, New York, October 27, 1911. 

A dividend of One and One-Half Per Cent 

(1%%) has been deciared on the Common Stock 

of this Company. payable December 1, 1911, to 

Common Stockholders of record at 3 P. M, 
Nevember 20, 1911. 

JAMES L. MORGAN, ‘Treasurer. 








Office of 
M.M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago. 
The Beard ef Directors of the MOBILE 


ELECTRIC COMPANY, Mobile, Alabama, has 
deciared quarterly dividend of one and three- 
quarters per cent (1%) upon the preferred stock 
ef the company, payable by check November 15th 
1911 te stockholders of record as of the close of 
business Oeteber 3ist 1911. 

ROBERT J. GRAF, Secretary. 








Cinancial. 





_ 
~ ll i 


H. M. BYLLESBY & CO 
ENGINEERS 





HXAMINATIONS and REPORTE 





206 South La Salle Street, CHICAGO 


Portiand, Ore. 


Okiahoma City, Oklahoma. Mobile; Als. 





{Adrian H. Muller & Son, 


AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 55 WILLIAM STREET 
Cerner Pine Street. 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New York 








WANTED. 


CHRONICLE ISSUE 
Jan. 29 1910 


Wil pay 20 cents a copy. 


COM’L & FINANCIAL CHRONICLE 





? Dividends. — 
SOUTHERN PACIFIC CO. 


DIVIDEND NO. 21. 


A quarterly dividend of ONE DOLLAR AND 
FIFTY CENTS ($1 50) per share on the Capital 
Stock of this Company has been declared, pay- 
able at the Treasurer’s Office, No. 120 Broad- 
way, New York, N. Y., on January 2, 1912, to 
stockholders of record at three o'clock p. m. 
on Friday, December 1, 1911. The stock trans- 
fer books will not be closed for the payment of 
this dividend. 

in order that Dividend Checks may be promiptty 
and accurately sent to our stockholders, it is 
necessary that dividend orders should be file 
with the undersigned, otherwise no such divi- 
dend will be paid oe personally to the stock- 
holder of record or to his duly authorized agent, 
and in either case only when satisfactorily identi- 
fied. Blank_orders can be had on application. 

A. K. VAN DEVENTER, Treasurer. 
New York, November 9, 1911. 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company has this day been declared, paya- 
ble at the Treasurer’s office, 120 Broadway, New 
York, N. Y., on January 2, 1912, to stockholders 
. + Wate at 3 o’clock P. M. on Friday, December 1, 

The stock transfer books will not be closed for 
the payment of this dividend. 

Stockholders who have not already done so are 
requested to promptly file mailing orders for divi- 
dends with the undersigned, from whom blank 
orders can be had on application. 

FREDERIC V. S. CROSBY, Treasurer. 

New York, N. Y., Nov. 9, 1911. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has deciared a quarterly 
dividend of One Per Cent upon the Adjustment 
Preferred Stock of the Company, payable at the 
office of the Company, Arcade Building, Phila- 
delphia, Pa., on and after November 18, 1911, to 
the Adjustment Preferred Stockholders as regis- 

tered at the close of business October 31, 1911. 

H. ALDEN, Secretary. 

NILES-BEMENT-POND COMPANY. 

New York, Nov. 9th, 1911 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
REGULAR QUARTERLY DIVIDEND OF 
ONE AND ONE-HALF PER CENT upon the 
PREFERRED STOCK of the Company, payable 
November 15th 1911. The transfer books will 
close at 3 o’clock in the afternoon of November 
10th 1911 and will reopen at 10 o’clock in the fore- 

noon of November 16th, 1911. 
CHARLES L. CORNELL, Treasurer. 




















{-] NILES-BEMENT-POND COMPANY. 
New York, Nov. 9th, 1911. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared , the 
REGULAR QUARTERLY DIV‘DEND - of 
ONE AND ONE-HALF PER CENT upon the 
COMMON STOCK of the Company, payable De- 
cember 20th 1911. The transfer books wili close 
at 12 o’clock noon, December 9th, 1911, and will 
reopen at 10 o’clock in the forenoon of Decem- 
ber Zist 1911. 
CHARLES L. CORNELL, Treasurer. 





ee 





PACIFIC GAS & ELECTRIC Co. 
SAN FRANCISCO, CALIFORNIA. 

A quarterly dividend (No. 23) of $150 PER 
SHARE upon the Preferred Stock of this Com- 
pany for the pete commencing August Ist, 1911, 
and ending October 3ist, 1911, will be paid on 
November 15th, 1911, to shareholders of record 
at 3:00 o’clock P. M., October 3ist, 1911. The 
transfer books of the Company will not be closed. 
Checks for the dividend will be mailed. 

PACIFIC GAS & ELECTRIC COMPANY. 

D. H. FOOTE, Secretary. 

San Francisco, California, October 31, 1911. 





Common Stock Dividend No. 138. 


ce of the 
ST. JOSEPH RY., LIGHT, HEAT & POWER CO. 
St. Joseph, Mo., November 8, 1911. 
The Board of Directors of the St. Joseph Rail- 
way, Light, Heat & Power Co. has declared a 
quarterly dividend of One-half of One per cent 
(% of 1%) upon the Common stock of the Com- 
pany, payable December ist, 1911, to stockhold- 
ers of record at the close of business November 





15th, 1911. Checks will be mailed. 
G. L. ESTABROOK, Secretary. 
PRATT & WHITNEY COMPANY. 
New York, November 9, 1911. 


The Board of Directors of PRATT & WHIT- 
NEY COMPANY has this day declared the 
REGULAR QUARTERLY DIVIDEND OF 
ONE and ONE-HALF PER CENT upon the 
PREFERRED STOCK of the Company, payable 
November 15th, 1911. The transfer books will 
close at 3 o’clock in the afternoon of November 
10th, 1911, and will reope.: at 10 o’clock in the 
forenoon of November 16th, 1911. 

CHARLES L. CORNELL, Treasurer. 


— a ——— 





THE BOARD OF DIRECTORS OF THE AMER- 

ICAN Cotton Oil Company on November 9, 
1911, declared a semi-annual dividend of THREE 
PER CENT upon the Preferred Stock of the Com- 
pany, payable December 1, 1911, at the Banking 
House of Winslow, Lanier & Co., 59 Cedar Street, 
New York City. The stock Transfer Books of 
the Company will be closed on November 16, 1911, 
at 3 P. M., and will remain closed until December 
8, 1911, at1i0 A.M. 

JUSTUS E. RALPH, Secretary. 





PEOPLE’S GAS LIGHT & COKE COMPANY 
(of Chicago). 

Notice is hereby given that a dividend of ONB 
AND THREE-QUARTERS PER CENT (1%%) 
has been declared on the capital stock of this 
Company, payable November 25th, 1911, to the 
stockholders of record at the close of business 
on November 3d, 1911. 

L. A. WILEY, Secretary. 
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Financtal, 





The Houston & Texas Central Railroad Com- 
pany, having in its possession cash proceeds from 
sales of lands covered by Trust Indenture between 
Frederic P. Olcott, The Farmers’ Loan & Trust 
Company of New York, and the Southern Pacific 
Company, dated Aprili, 1890, which are applica- 
able to the purchase of the Houston & Texas | 
Central Railroad Company’s Consolidated Mort- 
gage Bonds, secured by such indenture to an 
amount sufficient at the price 
Trust Indenture to purchase and retire 219 of such 
bonds and, it having been found that such bonds 
cannot be purchased at or below 110 per centum 
ef the par value thereof and accrued interest’ 
thereon, there have been drawn by lot, under the 
provisions of such Trust Indenture, Bonds secured 
the distinguishing 
hereinafter stated, to be paid for out of such 
proceeds of such land sales at the said rate of 
110 per centum of the par value thereof and 
interest thereon. 


thereby bearing 


accrued 


The distnguishing numbers 


Houston & Texas Central 


Consolidated Mortgage Bonds 
Notice of Bonds Drawn for Payment 


limited in said 


numbers 





of the bonds so 











drawn are as follows, viz.: 
8 377 843 1180 1569 1940 2406 3382 
9 382 844 1193 1572 1945 2450 3495 
14 384 846 1231 1582 1947 2463 3591 
23 388 861 1240 1592 1954 2468 3599) 
27 401 865 1245 1598 1969 2471 3626) 
48 415 869 1268 1605 1975 2564 3634 
61 418 875 1277 1642 1981 2608 3645 
66 425 &89 1290 1648 1986 2634 3650 
75 451 895 1297 1667 1990 2650 3681 
90 453 899 1305 1684 1995 2658 3682 
125 466 905 1329 1692 2001 2661 3685 
126 531 919 1353 1696 2011 2672 3699' 
130 536 923 1367 1698 2014 2729 3700 
160 548 929 1386 1707 2024 2730 3701 
161 703 939 1390 1709 2044 2824 3728 
190 713 952 1394 1755 2068 2933 3757 
201 717 #958 1414 1756 2070 3019 3812 
228 741 £963 1435 1757 2158 3024 3839 
245 750 978 1438 1765 2176 3038 3840 
260 756 1019 1438 1771 2182 3042 3851 | 
282 766 1044 1450 1781 2234 3060 3864 | 
309 768 1046 1457 1782 2242 3072 3869) 
318 772 1060 1463 1784 2246 3080 3919 
331 774 1079 #1475 1786 2254 3142 
332 808 1097 1492 1886 2363 3203 219 
338 811 1128 1508 1889 2381 3272 
346 828 1139 1520 1905 2388 3328 | 
353 836 1169 1567 1939 2395 3344 | 


The bonds bearing such distinguishing numbers 


will be paid for at the rate above mentioned, | 
viz., 110 per centum and accrued interest, upon | 
presentation thereof, with all unmatured coupons | 
attached thereto, at the office of the Houston | 
& Texas Central Railroad Company, 120 Broad- 
way, New York City. 

The bonds so drawn will cease to bear interest 
from and after sixty days’ published notice of 
such drawing, viz., from and after the sixth day 
ef January, 1912. 


Houston & Texas Central Railroad? Company, 
By THORNWELL FAY, 


President. | 
New York, November 7, 1911. | 








CINCINNATI INDIANAPOLIS ST. LOUIS 
& CHICAGO RY. CO 


Grand Central Terminal, N. Y., Nov. 6, 1911. 

The undersigned, Sinking Fund Commissioners 
under the C. I. St. L. & C. First Consolidated 
Six Per Cent Mortgage, hereby certify that we 
have this day drawn bonds to tbe applied to 
Sinking Fund Account as of November 1, 1911, 
in accordance with the provisions of the said 
mortgage, and that bonds bearing numbers as 
follows, viz.: 106, 108, 138, 760, 1085 and 1091, 
have been drawn for such purpose; that interest 
on the said bonds will cease on the first day of 
May, 1912, and that the bonds will be taken up 
on and after that day at 105 per cent and accrued 
interest at the office of J. P. Morgan & Co., 


New York. 
W.C. BROWN, 
W.A. WILDHACK, 
WALTER P. BLISS, 
Sinking Fund Commissioners. 








Meetings. ¢ 


POs Ow 








The annual meeting of the stockholders of The 
American Cotton Oil Company will be held at the 
principal office of the Company, the Refinery, 
near Guttenberg, Hudson County, New Jersey, 
ea Thursday, the 7th day of December, 1911, at 
12 o'clock noon, for the purpose of electing Direc- 
tors and for the transaction of such other business 
as may properly come before the meeting. The 
Stock Transfer Books will be closed on Novem- 
ber 16, 1911, at 3 p. m., and will remain closed 
until December 8, 1911, at 10 a. m. 

By order af the Board of Directors. 

USTUS E. RALPH, Secretary. 





New York, Nov. 9, 1911. 


Ftuancial. : 


We Offer the Unsold Portion of 


$600,000 


TOTAL AUTHORIZED ISSUE 


Sierras Construction Company 


6% Collateral Trust Coupon Serial Notes 
Guaranteed Principal and Interest by 


The Nevada-California Power Company 


Dated September 1, 1911. Interest Mareh 1 and September 1. 
Denominations: $500 and $1,000. 
Maturities: $50,000 due August 1, 1913, and $50,000 on the first day of each 
of the eleven months following. 


Secured by deposit of $800,000 Southern Sierras Power Company first mori- 
gage sinking fund gold 6s of 1936, covering all the property of the Southern 


Sierras Power Company, guaranteed principal and interest by The Nevada- 
California Power Company. 


THE INTERNATIONAL TRUST COMPANY, DENVER, TRUSTEE. 
Interest and principal payable at the Continental & Commercial Trust & 





| Savings Bank, Chicago, and at The International Trust Company, Denver. 


We call particular attention to the following points in cenneetion with these 
notes: 


Management of exceptionally high character. 
High earning power of the endorsing company. 


For the year 1910 the endorsing company had a surplus that would have 
been available for such purpose seven times the interest charge on these notes. 


The assets of the endorsing company are more than three times its out- 
standing bonds. 


The endorsing company estimates its net earnings for the twe years 1912 and 
1913 at $1,352,038, so that President Delos A. Chappell, states that “it would 


seem we could out of surplus earnings entirely pay off the $600,000 of notes 
during the year 1913.” 


Price, Par and Interest 
Special Circular en Application. 


CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK 


CHICAGO 
BOETTCHER, PORTER & CO. THE INTERNATIONAL TRUST CO. 
DENVER D 


ENVEER 


> Perro 2 ae 


, |H. D. Walbridge & Co. 


| Bankers 


— 


ee 











We own and offer 


$50,000 | 7 Wall Street, New York 
BUNCOMBE COUNTY, N.C.,5s| We purchase and operate 
DUE 1931 Public Utility Properties 


Price and particulars on application and 





Finance attractive underwritimgs 
R. M. GRANT & CO. 


BANKERS 
81 NASSAU STREET 





WE DEAL IN 
Detroit City Gas Gen. 5s 
Central N. Y. Gas & Elec. 5s, 1941 
Sesnene Lt. Ht. & Pow. 5s, 1929 
Flint Gas Co. 5s, 1924 
Utah Light & Power 4s, 1930 
Mobile Electric 5s, 1946 


H. L. NASON & CO. 
55 Oongress St., BOSTON, MASS. 


NEW YORK 











FIRST MORTGAGE BONDS 
Public Service Corporation 











Liquidation. 
To Net 6 “ enone os 
70 : NOTICE 
one The Waterbury National Bank, located at 
Stability of Earnings Waterbury in the State of Vermont, is closing lta 
affairs. ll note holders and other crediters of 


Ample Margin of Safety 


the Association are therefore notified to presemt 
the notes and other claims for payment. 
. B. CLARK, Cashie 
Waterbury, Vt. Oct. 2nd, i911. 





' Full particulars on application 


W. E. HUTTON & CO. 


Members{fNew York Stock Exchange ¥ 
{New York Cotton Exchange 


Wail and Broad Sts., New York. 


Private wires te Cincinnati, Chicago, San 
. Francisce and Los Angeles. 








Dotices. 


THE ADAMS EXPRESS COMPANY. 
New York, Nevember 9th, 1911. 

The Transfer Books of this Company 

Se from 3 o'clock 





~~ 





be 
p. m. November 13th to 





the mersing. of December ist 1911. P| 
ALTER H. ALBERT, Treasurer. 
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Financial. 

















Cable Address: Codes Used; 
**Hought’’ Chicago Lieber and A B C 5th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 
105 South La Salle Street, 
CHICAGO 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 
in amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty-five years’ active and continuous 
experience in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down-town 


Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 44% to54%%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Water Power, Timber, Coal and Iron Ore Lands, 
which are steadily increasing in value, and which are so developed as to have ample income=producing 
capacity for the protection of principal and interest. Also the bonds of well-known manufacturing 
corporations having long-established and successful histories. The margin of security in such bonds is 
invariably very large, and the bonded debt is always payable in substantial annual or semi-annual 


amounts, thereby increasing the safety of the investment from year to year. These bonds net from 5 to6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 




















Firrarictes 


INCLUDING TU MN l L 


Railway & Industrial Section 
Bankers’ Convention Section 


SATURDAY, NOVEMBER 11 1911. 








y 





Bank & Quotation Section 
Railway Earnings Section 


VOL. 93. 


Electric Railway Section 
State and City Section 


NO. 2420. _ 
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I I ii i aa ik dd didsa) nd badhcns pebbeanwedenebtaedacec’ $10 00 | Chicago -__..__- 291,784,063| 286,373,359] +1.9| 273,588,009] 228,831,174 
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i? chit iihinii hie tek ce ei bied ach uapendddeanncebeniacesmenes 00 
European Subscription (including postage).......................--... 13 00 | Cleveland _____- 20,560,616| 19,588,239] +65.0| 19,561,158} 13,792,527 
uro} ; Pp pe 
European Subscription six months (including postage)............... 7 50 pS 19,326,193 17,665,940) +9.4 16,350,089 14,065,866 
Annual Subscription in London (including pcstage).............-.... £2 146. | Milwaukee_____- 14,869,935! 14,349,871] +3.6| 14,168,864] 11,282,357 
Six Months Subscription in London (including postage).............. £1 118. | Indianapolis .__- 8,968,158 yong Ti Heer 3 'a38'200 
Canadian Subscription (including postage) ...... 2.2.2... ... 2... ee eee $11 60 ——— bendieaa S aan an oon aan t 7s ett = 3275 926 
Subscription includes following Supplements—  Seegertonpege 500,000 3,422,627 +2.3 3,337,784 3,230,768 
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) Grand Rapids_-- 2,970,009| 3,174,483} —6.4 2,965,3 ,209, 
RAILWAY AND INDUSTRIAL igearterty) ELECTRIC RAILWAY (3 times yearly) | Dayton -.--..-- 5 eae’ att og re x ges : oy 
RAILWAY EARNINGS (monthly) BANKEnS’ CONVENTION (yearly) Aaa senwl cuneu ett ry poe "aan Ets ‘430 830 
Terms of Advertising—Per Inch Space Springfleld, Il. 1,079,065 1,075,217 22 : 992,217 846,513 
Transient matter per inch _ oo (14 agate lines)......................06 4 20 am Von. 1,087,686 1,120,026 2.9 ’ 1.609 841,687 
See ee se geen oreo een 35 oo | Lexington ....-- 811,580 915,435| —11.4 770,057 653,132 
Standing Business Cards 2 Three Months (13 times)................-- Canton...._.... 1,057.769|  1,144.436| —7.6 625,000 652.544 
- a nt NE + Bmore SRE oO On | Rockford ...... 92'277 58,292|  +5.2 621,884 464,363 
Twelve Months (52 times)........-....----- 8 rapt sateresiang 1,295,000 952.410) +36.0 897.400 575,000 
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block: Tel. Harrison 4012 South Bend..._. 90,747 663,806) —11.0 596,430 441,353 
VONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. eens SI anes a yas = ar § ae yi bdy- + 
WILLIAM B. DANA COMPANY, Publishers, Siminete.. 653,277 587.814) +11.2 593,248 489,126 
0. ront, Pine and Depeyster Sts. New York. Decatur ....... 442,025 441,005} +0.2 369, : 
———— Ss a ee i ee eee 
Mansfield. ....-_- 394,47 ; —18. , ; 
ing by WILLIAM B. DANA COMPANY, | Jackson _______- 50, 416,927; +7.9 302,500 275,000 
sack tae Prabaent ent tron: (a. S. Dana and Arnold a Dana, ne meaegy Til ee ese aoe ace 3173 ye 244,315 
, , Sec. resses of all, Office of the Company. OD sesh th catinsiebici , , ; TTT Teer 
Vice-Presidents; Arnold G. Dana, Sec. Add pany a Seievaanenias 417°920 378°954| 410.2 370°705 306 226 
Ann Arbor_-_-___- ,000 253,542) —25.1 241,012 178,027 
CLEARING-HOUSE RETURNS. aos I 
The following table, made up by telegraph, &c., indicates that the total | ~ "~~~ : , 
Nov. 11 have been $3,069,175,122, against $3.638,454, - 1,005] 34,454,647 
V5 .COSSCS,OT The CETENPSNSING WEEE lay your. Los Angeles -27| 18:064'441|  16°307'331| 410.8] isass‘700|  o'ase'a68 
eine 11,396,846| 11, 0 000 3.4 12,949,010 8,957,770 
— by Telegraph. Per Poseiané ....<6<- 10,937 ,506 11,022,55 : / . , ' 
remo poe Noo. 11. " 1911. 1910. Cent. | Spokane..__.._- 4,749,714 5,149,040| —7.8 5,521,166] 3,634,354 
Salt Lake City_- 6,948,406 6,018,900] +15.5 7,195,472 5,170,308 
RROD OID BIE MES $1,367,197,613 | $1,380,229,829 | —0.9 | Tacoma _______- 4,655,203 4,870,040} —4.4 5,893,094 4,173,627 
| Opes ah SS eee ES 101,461,258 127,746,775 | —20.6 | Oakland....___- 3,536,456 3,432,634} +3.0} 2,133,690 ,588,227 
li EE EE ic Ne EIS 106,232,754 106 323 ,937 —0.1 | Sacramento. -__-_. 1,877,413 1,624,942) +15.6 1 rt eee rrr ye 
ARRIGO ERR RCN 2, Oa PS 27 ,402 ,635 25,913,878 +5.7 | Fresmo _....-..-. 1,126,360 15,162} +38.1 861,79 ; 
SE cinacradisebuscecnanen setae 229,004 ,487 201 ptyg et = 7 so caine a ooe an Hee oes ast yr my 
a 65,079,003 62,324 ,94 ; Stockton _.___.- : : . , , 
EN anal tated eee 18,100,722 18,736,174 | —3.4| Pasadena......- 711.467] 1,026,419 30:7] 550,000, = 
North Yakima-. ; ° ° , ’ 
Seven cities, 5 days.....-...-.-_-- $1,914,478,472 | $1,922,373,609 | —0.4 |-Reno _________- 267 ,800 Ae =e gee 
Other cities, 5 days..-.-.----------- 534,216,781 504,632,418 | +95-8 | Total Pacific.__| 122,726,260| 115,584,548| +6.2| 106,257,891| 77,341,397 
Total all cities, 5 days -......-.----- $2,448,695,253 | $2,427,006,027 | +0.9 | yansas City....| 57,331,601} 57,028,383/ +0.5| 57,415,204 38,153,167 
All cities, 1 day..-..--------------- 620,479,869 609,052,890 | _+1.9 | xfinneapolis...--| 32°130,074| 26:791.838 +199] 33,464,425| 25,228,159 
: a RS 15,433,811] 16,669,114| —7.4| 16,084, ,092, 
Total all cities for week---..-.-.-.-.-- $3,069,175,122 ' $3,036,058,917 | +1.1 | ge baw 7777777 14,193,127| 12,216,616] +16.2 14,346,007 11 472,002 
The full ¢ , ennai ceased Caer Ohta 0,682,4 
The full details for the week covered by the above will be given next Sat- | Denver...-..--..- 10,979,815) 11,425,779} —3.9| 10,682, 247, 
urday. We cannot furnish them to-day, clearings being made up by the | Duluth.---.---- 5,952,647 4,919,078; +21.0 7,452,663 Ce 
clearing h 4 h in the above the last day of | St. Joseph_..--. 6,524,031 6,798,620| —4.0 7,295,999 4,737, 
g houses at noon on Saturday, an ence in e€ above y 242 
> d to press Friday night. Des Moines... .- 5,178,445 4,003 ,733; +29.3 4,792,552 3,367, 
the week has to be in all cases estimated, as we go to pre y nig on 2 608 638 9's71 804! 03 2050798 2376 188 
We present below detailed figures for the week ending with Saturday, pee SY campeon =’ one ana ose’ The 4172 oan had 1605 667 
seams Soe oe at Fea Decca] aoaSee] SAR) 8s) Tee) Tae 
Davenport... .-. ; : , , ; , , , , 
Week ending November 4. ,  ”  (paeteaa 1,492,872 1,230,040} +21.3 1,554,567 1,168,302 
Clearings at— Cedar Rapids__- ,400, 1,425,000} —1.8 1,409,338 66, 
Inc. or ME Cndcccede 940,976 1,076,412} —12.6 1,427,863 823,791 
i911. 1910. 1909. 1908. Fe 555,355 680,317] —18.4 36,683 526,732 
$ $ $3 $ $ ooo 380'785 353492 3'2 363 783 309/168 
Fremont ....... , d —13. > i 
New York...--- 2,139,950,682/1,996,971,539] +7.2|2,245,978,904)1,809,411,131 | Frastings ______- 234,638 ee ene 
Philadelphia -...| 162,693,244) 155,102,723} +4.9| 147,184,513) 119,571,128 | aperdeen ______ 430,394 SP “<A =. ceaebondl::.. econbubal 
Pittsburgh... 49,670,610) 49,940,014; —0.6; 51,251,377) 39,597,395 | waterloo ______ 1,111,565 Se ee 
Baltimore __-__- 40,040,622} 35,799,318} +11.9| 32,975,992} 26,121,778 | Helena _......- 1,124,303 909,025] +23.7 1,091,701 955,680 
Buffalo. _.....-- 9,933,024 9,530,167 +4.2 9.449.875 1,433,773 Billings _..----- 426,197 161,834|+ 163.4 244,508 221,427 
Washington _.-_- 7,724,311 8,052,635| —4. ,548, ,400, : 970| 114,376,517 
Albany —-- 6.7 49,982 5 942,622 + 1856 6,280, 428 4,073 183 Tot. oth. West.| 166,587,088} 158,120,292] +5.4| 168,662.97 
Rochester ....-.- 2 ‘ , : , yor 
. ++ wae « St. Louis......- 77,098,799] 76,714,404} +0.5| 77,388,460! 60,291,696 
a aa 3546 oba| gues ood] «£0-7) 2,903,161) 2.233809 | New Orleans----| 18,604.576| 19,611,759] —5.1| 23-904-218| 15.593.187 
de fad saat ane! . Saeeatel =e phy 527'028 | Louisville ..--- 12,220,446] 12,940,874] —5.6} 13.477.356| 10,630,758 
Reading . -4---~- 1,557,905} = 1,579,512) = +0.1) 1,676,327| 1,227,028 | Bon 20/186,280| 16,510,754) +22.3| 14'925°432| 13'337.947 
Wilmington_-_-_-- 1,662,657 1,408,935} +18.0 1,432,432 10,50,665 | Houston 13°155°500|  9°421'000| 139°7 8°145'000 3'033" 
Wilkes-Barre ._- 1,495,220 1,308,704] +14.3 1,367,620 1,108,831 | Sabvecwe ------ 10'718'704|  10°414°718] e3'9 3°008'296 6'853 184 
ao enrese 537 roo] cede G10] 423-8) 1,781,974) 1,594,655 | Atianta ........| 16,513,135| 15.453/880] +6.9| 14/263.570| 6,318,839 
a... 110207404] 1'008°006| 13:1 O74'473| '8017330 | Richmond — ~~~ 8,142,291] 7,241,814] +12.3] 7,768,989] 6,339,915 
las ais tte ek Cael) Coanan | en... 8,182,434] 7,164,336] +14.2| 7,443,073| 6,008,650 
Cheat * Se berate 573.189 615.869 —§.9 533.177 452.516 Fort Worth -<-<<-+ 8,273,713 8,280,474 —Q.1 9,387 ,066 6,783 ,252 
Pn oo i 616 533 80029601 427 848 027 489526 | Nashville ------ 4,902,970| 3,900,000] +25.7| 3,641,261; 2,906,459 
oe comes Td iat 3°75 | Ts ‘on 389°400 | Norfolk ..------ 3,829,519| 3,723,206, +2.8| 3,812,379] 2,449.152 
SERGRANLOD ..-. 453 750 469,200) +3.1 403 500 $89, Augusta --"| —3'382'786|  37950'345| —14.41  4'139°347| _2'796'540 
“jp -~ hata pon gpd: soracsl Tee 403,108; 389.207 | Birmingham -...| 3.263,740| 2'492°8231 +30.9|  2°752'252| 2101556 
EE «0+ =~ hate 900,000) +2.2| ----------| ---------- Little Rock... _- 2,457,304)  2,528,848| —2.8| 2.543.566 21567 ,143 
Total Middle. -|2,441,567,246/2,284,701,655) +-6.9]2,522,744,315|2,032,154,071 | Chattanooga - -- sono 487 $’ann nee ty Hey +t scan eae 
eee 229,525,674] 201.362.370| +14.0| 204,588,514] 180,565,382 | Jacksonville -.-.) 2,750,000 hal iaeeaesl aa 
Providence ...-- 9,098,300] 10,787,700) —15.6| 10,317,100 7,355,100 | Mobile --.--..-- 498, 654, 451, 
: Knoxville _..._- 1,878,129 +1.4 2,032,310 1,433,700 
Hartford _....-- 4,826,962 3,900,631] +23.7 3,704,175] 3,763,389 | Qpoxve & 5 ’ann'ane ey ory rig 
New Haven. ---- 2,927,115 2,814,824] +4.0 3,127,898 2,000.185 | nee 4155 263 901, »440, 
Q9 tt caddnchba , ; +181.7 1,400,000 943 ,482 
Springfield __ __- - 2,492,456 2,287,150| +9.0 2,280,000 2,265,020 | Macon gory ta} yoy ort’ ane 
Portland __._--- 2,378,613 2,402,387| —1.0 2,172,662 2,279,692 | viexsbure 2, *412'368 134 B70 418 eal the 
Worcester __..-- 2,670,778 2,211,224| +20.8 1,842,430 1.676,083 | So o--2e 483018 ey aah ae pry +4 
eae meee 2---- Laas ano] —-:2-846,879| —7.5) —2,133,700| 1,396,309 | Fr oa 800,000 864.956} —7.5 727.101 415,000 
howell ------...| '715:067| ’ga8'3t7| paeca| 993208 1.428.980 | Tulsa ----------|  619,022|Not included [total | : 
LOWG ...-.---- : +35. 512,44 Wee Fee eewancese , 
ee mins omnis FE — — age uthern| 231 enn ST “ 6.0| 219,853,995! 164,754,186 
) outhern 986, ,879, + 6.0) 853, 754, 
Total New Eng. | 258,079,160 229,839,153 +12 3 232,996,510 204,376,498 Total all ee 3 638,454 200'3.414,714 170 + 6.613.643 ,004.414 5,920.2 
| : 7 , ’ . , 














1282 


THE CHRONICLE 


[VeL. LXxXXIII. 








THE FINANCIAL SITUATION. 

_ We have had a new demonstration going to show 
what an influence the various phases of Government 
trust proceedings are having in shaping conditions 
in the mercantile and financial world. The U.S. Cir- 
cuit Judges for this district have given their approval 
to the plan for the disintegration of the American To- 
bacco Company, and as a result the whole business 
world has taken new courage. On the Stock Ex- 
change a further pronounced rise in values has oc- 
curred, on top of the rise which developed last week 
when it was found that Attorney-General Wickersham 
had no intention of assailing the plan as a whole. In 
every direction there is evidence of a better feeling 
and a manifestation of greater confidence. 

We think that there is good reason for this return of 
confidence, for the action of the Attorney-General 
and of the Court has made it incontrovertibly evident 
that however the anti-Trust Law may be applied in 
any particular case, its enforcement does not mean 
the ruthless destruction of property or the sacrifice of 
material interests of any kind. The law is to be 
carried out, but with a minimum of harm and suffer- 
ing to the multifarious interests involved in these 
industrial organizations, which have become an integral 
part of the every-day business activities of the country. 

It will be remembered that the view that such 
was to be the outcome was very confidently en- 
tertained last spring after the U. S. Supreme Court 
had handed down its decision in the Standard Oil 
Company case and the Tobacco Company case. The 
Court found itself obliged to adjudge that both these 
concerns were in conflict with the Anti-Trust Law, 
but, nevertheless, there was a reassuring note running 
through the opinions in the two cases, making it evi- 
dent that while the Court would insist on-obedience 
to the law, nospirit of vindictiveness would be allowed 
in giving effect to its provisions. In the Oil Company 
case the Court distinctly said that in applying remedies 
“the fact must not be overlooked that injury to the 
public by the prevention of an undue restraint on, or 
the monopolization of, trade or commerce, is the 
foundation upon which the prohibitions of the statute 
rest; and, moreover, that one of the fundamental pur- 
poses of the statute 1s to protect, not to destroy, rights of 
property.’ ‘The Court also said the decree against the 
company must be construed not as depriving the stock- 
holders or the corporation, after the dissolution of the 
combination, of the power to make normal and lawful 
contracts or agreements, but as restraining them from 
re-creating, directly or indirectly, the illegal combi- 
nation which the decree was intended to dissolve. 
Justice White, furthermore, asserted that the decree 
was to be construed “‘not as depriving the stockholders 
or corporation of the right to live under the law of the 
land, but as compelling obedience to that law.” .In 
the Tobacco Company case the Court said the purpose 
must be to ascertain and determine “‘upon some plan 
or method of dissolving the combination and of re- 
creating, out of the elements now composing it, a new 
condition which shall be honestly in harmony with and 
not repugnant to the law.” 

These words were evidence of the spirit that was 
animating the Court and they encouraged hopeful 
views. We remarked at the time that the country 
might be sure that the same equipoise, the same judi- 
cial calm, that had marked the action of the Court in 
these two cases would characterize its course in deter- 
mining the legality of other industrial organizations 





upon which it might be called upon to pass. As the 
Government subsequently began new trust prosecu- 
tions, and both the President and his Attorney- 
General talked and acted as if a general crusade against 
large combinations, irrespective of their character and 
merits, was to be entered upon, the reassuring nature 
of the opinions in the Tobacco and Oil cases was lost 
sight of. The action of the Circuit Judges this week 
serves to bring the fact fresh to mind again, and it 
ought to be a powerful factor in working a complete 
restoration of confidence. Any large combination 
that has been acting to restrain trade, or has attempted 
or is attempting monopoly, must take the conse- 
quences. It will not be allowed to continue its illegal 
course. But in enforcing the provisions of the law, 
general disaster will not be invited. The condition 
demanded by the statute will be restored with as little 
friction and damage as the circumstances of the case 
may permit. 

The Circuit Judges in their action and utterances 
are simply yielding compliance to the mandate of the 
SupremeCourt. They take the view that they could not 
modify in any essential particular any plan submitted 
for their approval. Judge Lacombe, who wrote the 
main opinion in the case—Judges Noyes, Coxe and 
Ward concurring—said the Court could not impose 
conditions upon the defendants, except with their 
consent—that the only function assigned to the Court 
was to consider the plan and either approve it or 
reject it; in the event of rejection, the only alternative 
being injunction, receivership and sale. The import- 
ance of this declaration lies in the fact that it shows 
that the Court will not concern itself with details. 
If in its general outlines a plan of disintegration shows 
compliance with the decree, it must be given legal 
sanction. 

In some respects the Circuit Judges go further than 
the Supreme Court opinions in indicating some of 
the things that are barred out in compelling obedience 
to the provisions of the Anti-Trust Law. For in re- 
jecting the proposal urged by the Attorney-General 
and by the independent tobacco interests, namely 
that the stock of the United Cigar Stores Company be 
sold to others than the common stockholders of the 
American Tobacco Co., Judge Lacombe disposes of the 
contentions in that respect in the following fine words: 


‘Nowhere is there any authority for the proposition 
that this Court may seize the property of private per- 
sons who may have offended against that statute and 
sell it under conditions which would preclude the holder 
of the title or the owner of the equity from bidding 
at the sale, so as to compel the purchaser to pay a rea- 
sonable price for it, or from buying it himself if no one 
else will pay full value for it. That is confiscation.” 


The Circuit Judges also refuse the request of the 
Attorney-General that they retain jurisdiction of the 
case for five years, which was to be a sort of probation 
period, and they fail to find merit in the objection that, 
under the plan, the present owners would continue to 
be the owners of the new companies. Judge Lacombe 
points out that that was precisely the situation that 
arose in the Northern Securities case, and yet the Su- 
preme Court acquiesced in the result. That point, 
therefore, must be regarded as having been settled by 
controlling authority. Judge Noyes, speaking on the 
same point, said it was impossible to read the decisions 
in the Northern Securities and Standard Oil cases 
without being convinced that the Supreme Court did 
not intend that the plan should be rejected on the 
ground that it involved pro rata distribution. Upon 
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the general effectiveness of the Sherman Law and the 
results of its enforcement, the words of Judge Noyes 
may be quoted approvingly as follows: 


“The extent to which it has been necessary to tear 
-apart this combination and force it into new forms, 
with the attendant burdens, ought to demonstrate 
that the Federal anti-trust statute is a drastic statute 
which accomplishes effective results; which, so long as 
it stands on the statute books must be obeyed, and 
which cannot be disobeyed without incurring far- 
reaching penalties. And, on the other hand, the 
successful reconstruction of this organization should 
teach that the effect of enforcing this statute against 
industrial combinations is not to destroy but to re- 
construct; not to demolish but to re-create in accord- 
ance with the conditions which the Congress has de- 
clared shall exist among the people of the United 
States.” 


There is something distinctly comforting in what 
Judge Noyes here says, namely that the purpose of 
the Sherman Law is ‘‘not to destroy but to recon- 
struct; not to demolish but to re-create.” And his 
words carry the more weight inasmuch as they are 
in exact accord with the views expressed and the 
rules laid down by the Supreme Court itself in the 
extract given by us above from its opinions in the 
Tobacco and Oil cases. 





There is warrant, too, for drawing comfort from the 
results of this week’s elections. Of course these 
elections were not of the importance of those of a year 
ago, but it seems to us that within their limited range 
they teach the same lesson as last year’s election. As 
we showed at the time, the 1910 elections were, above 
everything else, a rebuke to the spirit of radicalism. 
The public had got tired of the pernicious activity of the 
dominant party in committing itself to dangerous and 
disturbing experiments in new legislation and the 
extension of Governmental authority, and as the 
Democrats happened to put good candidates of the 
opposite type in the field, the populace flocked to 
their support; so in New York, New Jersey, Con- 
necticut, Massachusetts and Ohio Democratic gov- 
ernors were elected by decisive pluralities. The result 
was the more gratifying in that the vote everywhere 
was particularly adverse to the candidates whose cause 
had been espoused by Roosevelt, Bryan, or Hearst, 
and most pronounced in favor of those candidates who 
had incurred the enmity of either of these malcon- 
tents. 

This year the voters seem to have been animated 
by much the same purpose. Some of the Democratic 
governors elected last year have proved much less 
conservative than had b2en expected. In New Jersey, 
for instance, Woodrow Wilson has joined the ranks of 
the radicals and repudiated many of the teachings of 
his early days. As a consequence the Democratic 
Party has gone down to defeat in that State, a Repub- 
lican Legislature having been elected to replace the 
present Democratic one. In Massachusetts Governor 
Foss has on occasions talked in a very disturbing fash- 
ion. He was elected last year mainly because of his 
stand with regard to the tariff, and public sentiment 
in that regard, as far as one can judge, has not changed. 
But the Governor has been talking and acting as if he 
thought he had received a commission to turn things 
upside down generally. This has alienated from him 
some of the support he had last year, and consequently 
we find that, though he has been re-elected, his plural- 
ity has beem greatly reduced. 








In this State Mr. Roosevelt, who was such a con- 
spicuous figure in the campaign last year, the present 
year ceased his activity and was conspicuous by his 
absence. Accordingly the Republican voters deemed 
it safe to return to their old party allegiance, and the 
Republicans have regained control of the State Legis- 
lature. In some other parts of the country the radical 
element has also fared badly. For instance, in the 
Second Kansas District, where a vacancy in Congress 
had to be filled on account of the death of the late A. C. 
Mitchell, a Progressive Republican, the Democrats 
for the first time in year's elected their candidate in the 
person of Joseph A. Taggart. Putting all these things 
together, only one conclusion would seem possible, 
namely that the voters just now are possessed with a 
desire to condemn radicalism, and will use either party 
to indicate their purpose in that respect. 





Another favorable event of the week has been the 
action of the new Commerce Court in issuing a tem- 
porary injunction against the order of the Inter-State 
Commerce Commission in the celebrated Spokane rate 
cases. This action of the Commerce Court is import- 
ant as showing that the Inter-State Commerce Com- 
mission, which, since the amendments to the Railroad 
Law made last year by Congress, has been doing pretty 
much as it pleased, is not to have an absolutely free 
hand, after all, where there is ground for questioning 
the validity of its acts. It is also important as show- 
ing that the railroads have made out a prima facie case, 
leading the Court to think there may be merit in their 
contentions. 

In the Spokane case and in the allied cases, involv- 
ing rates to Reno, Nevada, and to Salt Lake City, 
Utah, the point at issue is the transportation charges 
to inter-mountain points in the States of Washington, 
Nevada, California and Arizona in their relation 
to the charges to Pacific Coast points. Up to 
the present time the custom has been to 
charge inter-mountain points the rate to the Pacific 
Coast (which being fixed by water competition is a 
very low rate) plus the local charge for hauling the 
freight back to the inter-mountain point. This rule, 
however, has been deviated from in certain cases, so 
that the difference between the through rate to the 
Pacific and the rate to the interior point is in some in- 
stances much less than the amount of the local charge 
from the interior to the Coast. These cases have been 
before the Commerce Commission for several years, and 
many orders regarding the same have been made by 
that body from time to time, but on each occasion 
(except the present) the Commission itself has deemed 
it best to suspend the orders and to allow further 
hearings and to give further consideration to the 
subject—such were the intricacies of the matters in- 
volved. In June last year the Commission promul- 
gated an order the effect of which, if carried out, 
would have been to make a sweeping reduction in 
rates to inter-mountain points. The announcement 
of its action at that time almost precipitated a panic 
on the Stock Exchange. But the Commission held 
the order in abeyance, owing to the fact that the 
scheme of rate-making proposed by it had met with 
most vigorous objection on the part of some of the 
localities that would have been adversely affected. 

The present July, after twelve months’ further con- 
sideration, it made a new order in the premises and the 
effect was again to produce panicky conditions on the 
Stock Exchange. This new order differed in essential 
particulars from that of last year and also from the 
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numerous previous orders made by the Commission. | 


It seeks to impose a wholly arbitrary system of rate- 
making upon the railroads. The object, however, is 
the same as on the former occasions, namely the 
equalization of rates between inter-mountain territory 
and the Pacific Coast. It is this last order of the Com- 
mission against which the carriers have been seeking 
redress at the hands of the Commerce Court. 

While the primary point at issue is the question 
whether the carriers shall be allowed to charge more 
for the shorter haul to inter-mountain territory than 
for the long haul to the Pacific Coast, and, if so, how 
much more, that point does not embody the only 
issue in the case. There is the attendant controversy 
of the competition of different markets and the com- 
petition between jobbing centres already serving these 
markets and those anxious to cater to the same. The 
result is that any move of the Commission which 
operates to the advantage of one jobbing district and 
to the disadvantage of another is sure to bring those 
engaged in the latter up in arms. And it is not merely 
the lines that actually reach the Pacific Coast that 
are involved, but practically all the roads throughout 
the whole country, excepting only those in the South, 
for merchants on the Pacific Coast are anxious to 
serve inter-mountain territory, so are those at Chi- 
cago, likewise those at Buffalo and Pittsburgh and 
not less those on the Atlantic Coast. 

By its ruling of the present year the Commission 
proposed that from St. Paul and the Missouri River no 
higher charge should prevail to any intermediate place 
than to a more distant place on the Pacific Coast. In 
other words, Spokane and other points in inter-moun- 
tain territory are given precisely the same rates as 
points on the Pacific Coast from destinations no further 
east than the Missouri River. For freight originating 
in Chicago territory the Commerce Commission de- 
creed that rates to intermediate points might be 7% 
higher than the rates from the same place of origin to 
Pacific Coast terminals. For freight originating in 
the Buffalo-Pittsburgh zone the Commission allowed 
a charge 15% higher to inter-mountain territory than 
to the Pacific Coast, and for freight originating on the 
Atlantic seaboard a 25% increase over the long-haul 
rates is permitted. While all the rates and percent- 
ages proposed are wholly arbitrary, the general effect 
of their adoption would be to make very material re- 
ductions in the rates to the shorter-haul points, thus 
involving serious losses to the carrier. 

Of course equalization between the rates to far- 
distant points and to interior places might be brought 
about through raising the charge to the coast, in which 
event gains from these higher charges would serve in 
part to offset the losses from the lower rates to inter- 
mountain territory. The difficulty about doing this 
is that some of the traffic might be lost in competition 
with the water lines, and there is a further difficulty 
in that there is no certainty that the Commission would 
sanction advances in rates to the Pacific Coast. De- 
spite all, however, the trans-continental lines had noti- 
fied the Commission of an increase in all class rates to 
the Pacific Coast from Eastern territory and had com- 
pleted a new tariff, it is stated, advancing commodity 
rates to the coast an average of 20%. These higher 
schedules, to compensate the roads for the losses on 
business to intermediate points, would have been put 
into effect if the effort to get the Commerce Court to 
grant an injunction against the order of the Commis- 
sion had failed. In their petition to the Commerce 


Court the carriers contended that the fourth section 


| be accepted as authoritative. 





of the new Act to regulate inter-State commerce is un- 
constitutional and void in that through the 1910 
amendment Congress has assumed to delegate legisla- 
tive powers to the Commerce Commission. But the 
railroads also charged that because of the reduction in 
rates which compliance with the order of the Commis-_ 
sion would entail, the order was confiscatory and tanta- 
mount to the taking of property without due process 
of law. The Commerce Court, as already stated, has 
granted a temporary restraining order, which, how- 
ever, it is understood, does not extend to the Salt Lake 
Citycase. In this latter case the Court declined to issue 
an injunction because only the reasonableness of the 
rates was questioned. The final outcome of the whole 
controversy will be awaited with deep interest and 
it may have far-reaching consequences. 





The Copper Producers’ Association has this week 
made public its October statement of production, con- 
sumption and unsold stocks of copper. The figures 
have a favorable aspect in that they show considerably 
larger deliveries for both consumption and export than 
in September, and also record a decrease in the total 
of accumulated stocks. The stock of marketable cop- 
per of all kinds on hand at all points in the United 
States Nov. 1 is reported at only 134,997,642 lbs., 
against 140,894,856 Ibs. on Oct. 1. Care should be 
taken, however, not to place undue importance on 
this mere decrease in accumulated supplies. When 
comparison is made with the corresponding month of 
last year it is found that neither the deliveries for do- 
mestic consumption nor those for export are up to 
what they were in October 1910. Production, too, 
was less than in October last year, except for which, 
indeed, stocks the present year would have in- 
creased instead of decreasing. In the following we 
give the comparison for the different items both for 
October and for the ten months ending with October. 














—October Jan. 1 to Oct. 31-—— 
1911. 1910. 1911. 1910. 

Stocks beginning period_Ibs_140,894,856 148,793,714 122,030,195 141,766,111 

a a 118,255,442 126,469,284 1,197,165,040 1,209,429,438 

ROOF 259,150,298 275,262,998 1,319,195,235 1,351,195,549 
Deliveries for— 

Domestic consumption._.. 64,068,307 67,814,172 575,583,355 645,030,532 

RR ae SRP Ra SA a 60,084,349 68,186,912 608,614,238 566,903,103 





124,152,656 136,001,084 1,184,197,593 1,211,933,635 
Stocks end of period._....-- 134,997 642 139,261,914 134,997 ,642 

















139,261,914 





In the Government suit against the United States 
Steel Corporation especial emphasis is laid upon the 
company’s acquisition of the Tennessee Coal & Iron 
Co., while in and out of Congress that transaction, so 
meritorious in itself, has from the first been attacked 
by the politicians with exceptional vehemence and 
bitterness. Perhaps it may be supposed that these 
assaults find support in local public sentiment in the 
territory where the property of the Tennessee Co. is 
situated. On the contrary, sentiment in the South 
regards the change in ownership as having been in the 
highest degree beneficial and would look with disfavor 
on a return of the Tennessee Co. to the independent 
fold. Convincing testimony on that point is furnished 
in a circular that has just come to hand, issued by the 
First National Bank of Birmingham. This institu- 
tion is one of the leading banking concerns in that 
part of the country, and its views on the matter may 
Here is what it has to 
say. We deem it important that the remarks should 
be placed on record. 


Without attempting to discuss the merits of the 
Government’s bill of complaint against:the Steel Cor- 
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poration, that part of it which charges that the panic 
of 1907 was deliberately brought about in order that 
the Corporation might acquire the Tennessee Coal, 
Iron & Railroad Co., and that Judge Gary and Mr. 
Frick wilfully deceived President Roosevelt as to 
financial conditions in New York at the time of their 
famous interview with him on Nov. 4 1907, is simply 
absurd, and the contention made in the Government’s 
bill that the panic could have been relieved by having 
banks loan money at that time on Tennessee Coal, 
Iron & Railroad Co. stock, is laughable. A statement 
of the financial condition of the Tennessee Coal, Iron 
& Railroad Co. asof Nov. 1 1907 would be very interest- 
ing reading just now. Those who have any familiarity 
with the sentiment regarding its affairs at that time 
know that its position was regarded as extremely 
critical, and that so far from its stock having any loan- 
able value, the company’s own credit was seriously im- 
paired. Well-informed citizens of Birmingham have 
certainly not forgotten the local opinion regarding the 
company just prior to its purchase by the Steel Cor- 
poration, and it is a well-known fact that one of our 
local banks, with whom the company had carried an 
account for a number of years, absolutely refused to 
make it a loan of $50,000 early in Oct. 1907, with the 
closing of the account as an alternative. 

The developments made in this district by the Ten- 
nessee Coal, Iron & Railroad Co. since its acquisition 
by the Steel Corporation are a matter of common 
knowledge and speak for themselves, and while there 
may be some who are gratified at the Government’s 
action in filing the suit for the dissolution of the Cor- 
poration, it seems certain that this step has retarded 
for an indefinite time further important local develop- 
ments which were contemplated, and that the Birming- 
ham district has sustained at least a temporary set- 
back. We have faith in the future, however, and if 
the legality of the Corporation had to be tested, it is 
fortunate that it was done at this time, instead of 
earlier. Large developments have already been made 
and the properties will, of course, be conserved. 





In course of a series of discussions of the trust prob- 
lem by representative men in the New York ‘‘Times,” 
one appears by Mr. Samuel Gompers, which first at- 
tracts attention by its remarkable brevity, as it is 
barely a half-column. The first two paragraphs strike 
the reader with a sense of the unexpected, considering 
their source, and are so notable (still considering their 
source) that we copy them: 

‘Modern business cannot be conducted upon the old 
notions. Development in industry does not admit of 
it. Development in transportation does not admit 
of it. The development and transmission of informa- 
tion does not admit of it. 

“Organized labor has realized for a long time, and 
realizes now—perhaps clearer now than ever before— 
the necessity for the fullest and freest hand in the 
operation of business and industry and the performance 
of labor, and that, in so far as interference by the Gov- 


ernment is concerned, it should be of the least possi- 
ble character.” 


Mr. Gompers then proceeds to say that “since” (and 
this word may be interpreted either as equivalent to 
“after” or to “because”’) the highest tribunal “has 
decided that labor unions are punishable under the 
trust penalties,” it is necessary to point out “how 
widely different is a labor union from a trust.’’ This 
proposition of difference is the text for the rest of his 
remarks. He insists that “the voluntary organiza- 
tions of labor” are in a category by themselves, in pur- 
poses, methods and results; that labor is not a product 
or a material commodity; that each man owns his labor 
power, with right to sell or withhold it; and that no 
legislation or interpretation on the subject of ‘‘combi- 
nations, cogporations or trusts which deal in the pro- 








ducts of labor” has any true application to ‘‘the asso- 
ciation of freemen in the disposition or withholding of 
their labor power.” 

This contention is in part. axiomatic, and is not sur- 
prising. As an upholder of the absolute right of the 
individual in his own labor, Mr. Gompers keeps clear 
away from the right of organized labor to control that 
right as the union managers may declare to be for the 
common good. He wants liberty for organized labor 
to make and interpret law, and he is particularly clear 
in this matter “‘since’”’ the Supreme Court held as he 
says it has held. He is a late convert to freedom and 
the doctrine of the least possible interference by Gov- 
ernment, “the necessity for the fullest and the freest 
hand in the operation of business and industry and the 
performance of labor.” This is one of the old notions 
which he says are no longer practicable, but it is inter- 
esting to note that even Mr. Gompers is seeing a great 
light. 


LT 





Americans not engaged in international banking can- 
not adequately appreciate the relief felt in European 
financial circles over the Moroccan agreement. The head 
of an influential banking firm in New York, who spent 
several months on the Continent, where he has branch 
offices, in discussing privately the unsettlement 
abroad, stated that there was hoarding of gold on a 
scale reminiscent of panic times in New York. It was 
common, he said, to see bank depositors carrying home 
their money in cigar boxes, small tins, &c. Diplomacy 
was influenced to a material degree by the financial 
perturbation. Had acute tension been prolonged, 
grave difficulties would have developed. Happily, a 
crisis was averted, and this week’s bank statements 
reflect the restoration of confidence. The Bank of 
France, which had been losing gold and silver week by 
week, reports a gain of $7,400,000, while it has been 
able to reduce its discounts by nearly $50,000,000 
and its note circulation by more than $22,000,000. 
The Imperial Bank of Germany likewise strengthened 
its cash holdings to the extent of $3,750,000, and also 
curtailed its note circulation and bills discounted. As 
a consequence the charge for accepting both commer- 
cial and finance bills has been lowered. Furthermore, 
the shipment of gold from London to Paris is likely to 
cease, as sterling in Paris has risen well above the 
gold-import basis. 

London, as the world’s principal financial centre, 
has to bear the brunt of eruptions in any and every 
part of the world. If South America requires gold, 
London is levied upon; if the Bank of Egypt fails, 
England must straighten out the tangle; when Turkey 
finds herself engaged in war, she calls upon the Bank 
of England for consignment after consignment of the 
precious metal; when French or German peasants 
become alarmed over diplomatic wrangling and with- 
draw their savings from the banks, recourse is had to 
London’s stock of gold, and when American specula- 
tors use up all available funds at home, they bid 
sufficiently high rates to attract assistance from the 
British capital. The various alarms and disturbances 
which have harassed Europe and the East have in- 
volved the withdrawal of large amounts of gold from 
London during the last few months. The Bank of 
England this summer held upwards of $200,000,000 
bullion, whereas to-day it owns little more than 
$175 000,000, notwithstanding that it has received im- 
portant shipments from the productive gold fields of 
the Transvaal. This week another loss of more than 
$5,000,000 was recorded. The Tripolitan hostilities 
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are demoralizing commerce in the territories affected, 
and as peace appears to be a considerable distance 
off, an increasing number of failures is apprehended. 
London will be a sufferer. So far the Chinese revolu- 
tion has not entailed a drain upon London’s gold, but 
banking business with the Chinese Empire has been 
virtually suspended. 

One result has been a violent advance in the price 
of silver, to 26 pence per ounce, a new maximum for 
the current year, and unless some understanding be 
shortly reached concerning the future administration 
of Chinese affairs, the price of the white metal may go 
much higher, since it is now being used almost ex- 
clusively in the transaction of business in that unfor- 
tunate country. Our bankers do not look for any 
marked reduction in discounts at London so long as 
the present upheavals last, although, on the other 
hand, the removal ef uneasiness in France and Ger- 
many is calculated to enable London te eope more 
easily with other international difficulties... If need 
_be, New York could come to the relief of ingland, inas- 
much as numbers of loans granted to Continental 
bankers are now being paid off and no attractive 
employment for the proceeds can be found here— 
call money is worth only 244% and time loans 344%. 
Such a course, however, is scarcely likely to become 
necessary, as the Bank of England still holds more 
gold than it could show at this time in any recent year, 


with the exception of 1908, when the figure was only 
slightly larger. 





The old order changeth in British polities and 
political leadership. The Right Hon. Arthur J. 
Balfour, the philosophic, aristocratie Conservative 
leader of the House of Commons for half a generation, 
on Wednesday announced his retirement in a state- 
ment characteristic of his distinctive mentality. 
Though ill-health was given as the determining influ- 
ence, Mr. Balfour entered upon a dissertation on the 
subtle danger of unconscious senility and the pressing 
need for young, vigorous alert minds to grapple with 
the kaleidoscopic problems of modern times. ‘This 
is accepted as an admission that the stirring events 
of to-day may best be handled by the younger genera- 
tion of politicians which has come so spectacularly to 
the front since Joseph Chamberlain dropped the 
protection bombshell into the Unionists’ camp, 
scattering the membership into different directions. 
Philosophic considerations, or doubts, restrained 
Mr. Balfour from taking a decided stand on this and 
other important problems, and instead of leading his 
party to victory he was blamed for leading them 
nowhere except to defeat—under his guidance the 
Unionists suffered a series of crushing reverses and 
finally internal dissension became rife when he 
sought to avoid a Constitutional crisis over the Veto 
Bill, one wing of his party, under the aged Lord 
Halsbury, refusing to surrender to the Liberals who, 
of course, were in a position to swamp the Opposition 
in the Upper Chamber by the wholesale creation of 
Peers. Mr. Balfour’s eminent intellectual gifts, his 
urbanity of manner under the most trying circum- 
stances and his exalted lineage combined to elevate 
him above any contemporaneous statesman in either 
party; yet he signally lacked those magnetie qualities 
which draw affection and serve te smooth over 
threatened difficulties among followers. He inspired 
respect, but not warmer feelings. And, thus, when 
strife within his own political household arose, he was 
powerless to impel co-operation and harmony. 





The withdrawal of Balfour from his high place in 
British politics, although it was received with astonish- 
ment, is really symbolic of the political trend. Land- 
marks are rapidly disappearing. 'Time-honored bul- 
warks against radicalism are being swept away. 
Precedents are overturned or established without 
hesitation. Socialistic doctrines which would have 
caused Britain to shudder a few years ago are in a fair 
way of being drafted into law. The demagogue of 
yesterday is the Cabinet Minister of to-day. The 
once revered House of Lords has been mocked and 
rendered innocuous. Rank tends to excite ridicule 
rather than command respect. 

Mr. Balfour’s speech before an emergency meeting 
of the City of London Conservative Association 
contained these typical statements, according to a 
dispatch to the New York ‘Times,’ 


“You may say I am not yet 64, and that I ought to 
have, if health spared me, many years of active life 
before me. About that no man can say. Let me 
make a single observation. I desire to leave the posi- 
tion of heavy responsibility which I hold before 1 can 
be suspected of suffering from the most insidious of 
all diseases—a disease which comes upon those who, 
without losing their health or their intellect, neverthe- 
less get somewhat petrified in the old courses which 
they have pursued; whose authority grows because 
they have been long in the public service or have been 
great men of science, or business, or whatever it may 
be, but who cannot deal with the great problems 
which, in this changing world, are perpetually arising, 
with all the freshness and elasticity really desirable in 
those who have the conduct of great concerns. 

“No man ever knows in himself when that moment 
has come. A man knows he is ill. A man may even 
know when his memory begins to fail, or some other 
obvious sign of decay is pressed on his vision. But 
the sort of malady of which I am speaking may attack 
people in the prime of life, in the prime of intellectual 
vigor, as long as that intellectual vigor is exercised 
on the old lines. But, nevertheless, although they 
may retain apparently all the powers both of brain and 
limb which they had in the prime of life, they are less 
capable of adapting themselves to the changing cir- 
cumstances of life than those who are of less authority 
because younger, and yet more capable, also because 
younger.” 


Mr. Balfour’s mother was a sister of the late Marquis 
of Salisbury, with whom he was a favorite; thus the 
young man was able to enter Parliament at the early 
age of 26, and four years later he became his uncle’s 
private secretary. He gained a varied experience in 
the ways of statesmanship and in due course became 
President of the Local Government Board. In 1886, 
when his uncle returned to power, he was appointed 
Secretary for Scotland, with a seat in the Cabinet. 
He more than held his own in Parliamentary debates, 
and at a trying time in the history of Ireland he was 
made Chief Secretary for that country. The office 
was an unenviable one, but the Irish malcontents 
found they could not overawe the young aristocrat, no 
matter how they assailed him; indeed, he contracted 
a habit of lounging, as it were, lazily on the Govern- 
ment benches, and even when being hotly attacked he 
would not change his posture of apparent indifference, 
conduct which at first enraged and then charmed his 
assailants. In 1891 W. H. Smith, the leader ofthe 
Unionists in the Lower House, died and Mr. Balfour 
was unanimously called to take the helm, which he 
now, after twenty years crowded with events, re- 
linquishes. His successor may be the Rt. Hon. Walter 
Hume Long, Member for the Strand, who enjoys the 
confidence of both elements in the pagty. Austem 
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Ghamberlain, A. Bonar Law and F. EK. Smith (a 
brilliant fighter) have also been mentioned as possible 
successors of ‘“‘the most distinguished member of the 
greatest deliberative assembly in the world,” to quote 
the eulogistic phrase of Premier Asquith in comment- 
ing at the Guildhall on Thursday evening on the resig- 
nation of Mr. Balfour. 





Amid manifestations of popularity, Francisco I. 
Madero was on Monday inaugurated President of 
Mexico, and on the same day the Provisional Presi- 
dent, Senor de la Barra, departed on a special mission 
to Italy on behalf of the Republic. The ceremony, 
which took place in the presence of the Members of 
Congress and a large assemblage of guests in the 
Chamber of Deputies, was very brief. As the leader 
of the rebellion which overthrew Porfirio Diaz ap- 
proached the House, he was wildly cheered by the 
enormous crowds which had gathered outside. The 
President of the Chamber having administered the 
oath, De la Barra removed from his own breast the 
tri-color band, the insignia of the Presidency, and 
Madero accepted it. On returning to the Palace the 
new President received the diplomatic corps, when 
United States Ambassador Wilson made an address 
on behalf of his colleagues. He said, in part: 


“My colleagues of the Diplomatic Corps desire me 
to say that they have every confidence in your ability 
and patriotism to meet and faithfully discharge the 
responsibilities of the great office which, through the 
dispensations of Providence, you have been called 
upon to fill for the next six years, and they unite in 
offering to you, through me, their congratulations ,their 
best hopes for the future and their sincere wishes that 
the years of your administration may be crowned with 
the honor and the respect of the world and the de- 
served plaudits of your fellow-countrymen.” 


The inauguration of Vice-President Jose M. Pino 
Suarez, who was elected by a small majority, has been 
postponed to an unnamed date. ‘The present expecta- 
tions both in Mexico and elsewhere are that President 
Madero will strive to bring about a speedy termin- 
ation of the fighting which still disturbs one or two 
districts, that he will then seek to restore the in- 
dustrial and agricultural prosperity of the Republic, 
and that he will as far as possible avoid antagonizing 
Americans and other foreigners who legally obtained 
concessions under the old regime. 





The Chinese rebellion is making remarkable progress, 
and the Throne is apparently preparing to find asylum 
in the Forbidden City, now that the Imperialist troops 
are threatened with complete defeat. The Govern- 
ment is utterly demoralized, leaderless and despondent. 
Yuan Shi Kai, the reformer, selected as the new 
Premier, has not yet accepted office, and his influence 
with the rebels is stated to be waning. The central 
figure to-day is Gen. Chang Shao-Tseng, the insubor- 
dinate commander of the Lan-Chow troops, who 1s 
marching towards Pekin; he is being courted by the 
Manchus with the object of winning his support, but 
he is represented as having expressed distrust of the 
Government. The fall of the dynasty is stated to 
be imminent; but what form of administration will be 
established is somewhat in doubt, owing to the setting 
up of republics in various provinces and the differences 
between the North and the South as to the final dispo- 
sition of the present ruling authorities. 

» The rebels have taken possession of additional cities 
(including Canton) and the whole empire seems to 











regard a thorough ehange in affairs as inevitable and 
desirable. The most sensational incident has been 
the burning of Hankow after it had been re-captured 
by the Imperialists. A dispatch from that important 
city says: “The city of Hankow has been destroyed 
by fire over two-thirds of its extent. The lowest esti- 
mate of the loss is $50,000,000. Four hundred thou- 
sand people are destitute. Hundreds of half-burned 
bodies lie among the ruins. Many of them are the 
bodies of women and children. On Friday 
afternoon the consuls appealed to the Imperialists to 
cease burning the town. A _ proclamation, which 
was issued immediately, declared that the rebels were 
responsible for the fires and ordered that these be 
checked. The following day new fires started in 
various quarters.” 

The Acting Premier, Prince Ching, said that the 
Manchus did not intend to defend the capital if it 
were beseiged, yet huge quantities of foodstuffs have 
been stored in the Forbidden City, where the princes: 
and other high officials have gone into concealment. 


Decisive developments are expected within the next 
few days. 





Fighting, not all one-sided, continues in Tripoli, and: 
the public conscience has risen in condemnation of the 
cruelties perpetrated by Italian soldiers, obsessed, as 
one impartial authority expressed it, by blood-lust. 
But though Turkey has formally protested to the 
United States and other Powers against violations of 
the rules governing civilized warfare, to use a queer 
phrase, no intervention has been essayed. The 
strongest nations have shown distinct aversion during 
recent years to interfering in disputes not directly 
affecting them—the United States held aloof from the 
Mexican rebellion despite provocation to intervene; 
Portugal was allowed to overthrow her Throne without 
outside objection; Italy is being given a free hand in 
North Africa; China is permitted to carry out a revolu- 
tion after her own fashion. In an effort to counteraet 
the bad impression created by Turkey’s complaints of 
barbarities—complaints upheld by disinterested par- 
ties on the scene—lItaly has brought similar charges 
against the Arabs, and cites several instances of inhu- 
man conduct. 

False reports, as usual, have been freely circulated. 
this week concerning victories achieved, each side 
claiming important successes; but as far as can be 
judged, the complete subjugation of the Tripolitan 
natives is still some way off. Savage feelings prevail 
and very bitter fighting is in progress. The Italian 
Government is sending reinforcements, but the enemy 
has also been re-invigorated by the arrival of expert 
Turkish officers and by a determination to protect the 
country against invaders held guilty of excruciating 
cruelty. 





The British Government’s foreign policy was de- 
scribed with astonishing candor by Winston Churchill, 
the new First Lord of the Admiralty, at the Lord 
Mayor’s banquet in the Guildhall on Thursday evening, 
an occasion often utilized for the unfolding of vitally 
important political plans. Premier Asquith also spoke 
very plainly. He said, referring to recent European 
events, that there is no secret about either the aims 
or the methods of British policy. ‘Where British in- 
terests are involved,” he solemnly declared, “it is our 
business to safeguard them. Where treaty obligations 
come in It is our duty to fulfil them. Where we have 


| established friendships and understandings, we seek 
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to maintain them loyally and intact. But our friend- 
ships are neither exclusive nor jealous. We have no 
cause to quarrel with any nation. Nor, with such a 
history and such an empire as our own, have we any 
disposition to curtail or fetter the natural and legiti- 
mate aspirations of others.’ He added that the 
Government had no desire to interfere in the internal 
affairs of China, nor would it attempt to force upon 
Italy and Turkey proposals known to be unacceptable 
to either, though it would be happy to co-operate with 
other Powers on the question of mediation, which was 
very different from intervention. 

It was Mr. Churchill’s speech that created the 
ereatest stir. This was the first occasion he had had 
of voicing his views on naval matters since he became 
head of that department of the public service. One 
utterance which excited comment was that “it would 
be affectation to pretend that the sudden and rapid 
growth of the German navy” was not the main factor in 
Great Britain’s vast expenditures. He continued: 


“Tt would be foolish to deny that naval competition 
between these mighty empires lies at the root of every 
difficulty, which baffles the earnest efforts to arrive 
at friendly feelings. While it continues, every ele- 
ment of distrust and unrest is warm and active.”’ 


He promised a reduction of naval expenditure with- 
out compromising national security and referred to the 
approaching abatement of Germany’s pace in building 
battleships, a step which, if observed, would enable 
the world to breathe more freely. Yet, if necessity 
arose, Great Britain, of all nations, ‘‘would best be 
able to bear the strain and would be the last to fail at 
the call of duty.’”’ Germany’s response, if one be forth- 
coming, will create world-wide interest, but not, let 
us hope, deep concern. 





The cotton-ginning report issued by the Census 
Bureau on Wednesday, and covering details of the 
number of bales prepared for marketing down to the 
first of November, was without noticeable effect in the 
various cotton markets in view of the considerable 
decline in price that has taken place since the crop 
began to move freely. With practically 10 million 
bales of cotton ginned to Nov. 1, there is ample reason 
to expect a crop in excess of any heretofore raised, 
but there is nothing in the figure to indicate how 
much more, consequently the employment of the per- 
centages of earlier years to reach a result merely 
brings forth a total no better than a rash guess. The 
report as issued by the Census Bureau showed a total 
of 9,968,173 bales ginned to Nov. 1 this year, much 
the heaviest on record for the period and comparing 
with 7,345,953 bales to the same date in 1910 and 
8,191,557 bales in 1908. The details of the report 
denote that in all States except Oklahoma the amount 
ginned to the date mentioned this year was greater 
than in 1910 and very appreciably so in Georgia, 
Texas, Alabama and South Carolina. This latest 
ginning report , furthermore, effectually disposes of 
some of the low-crop estimates recently promulgated, 
as the amounts set down for some of the States have 
already been exceeded or closely approximated. 





Commercial failures in the United States in October 
1911 were not only greater in number than for the like 
period of either of the two preceding years, but covered 
an aggregate of liabilities slightly in excess of the 
month last year, and moreover heavier than in any 
recent year except 1907. In all the various divisions 
the debts reported are comparatively heavy. It is 





true, of course, that in some lines the liabilities are 
much less than a year ago but decided increases are 
to be seen in the indebtedness of ‘lumber, carpenters 
and coopers,” ‘printing and engraving,” ‘clothing 
and furnishing,’ general stores, and unclassified manu- 
factures. 

R. G. Dun & Co.’s compilation, which furnishes the 
basis for our remarks, shows that the total number of 
failures for October was 1,169, with liabilities of 
$19 270 106, contrasting with 1,122, for $18 ,977 ,696, in 
1910 and 1,164, for $12 ,529,862,in 1909. Manufactur- 
ing insolvencies account for $9,545,812 of the October 
ageregate this year, against a little over 7 millions 
in 1910 and slightly less than 54% millions in 1909. 
Trading debts, at $7,486,602, compare with 8 millions 
a year ago and 64% millions in 1909. Among brokers, 
transporters, &c., there is a very noticeable decrease 
in liabilities from last year’s total of $3,798,595—of 
which about 3 millions was contributed by five fail- 
ures—but this year’s 244-million aggregate compares 
unfavorably with the $485,418 indebtedness of two 
years ago. 

For the ten months of 1911 the total number of 
failures was 11,110, comparing with 10,521 in 1910 
and 10,830 in 1909, and representing liabilities of 
$158,135,726 and $173,395,000 and $128,665,733 re- 
spectively. Of the grand aggregate the liabilities re- 
ported by manufacturing branches was $70,879,317, 
against $77,224,879 in 1910 and $54,788,634 in 1909; 
traders’ debts covered $70,094,421, comparing with 
$62,893,201 and $56,448,893; and among brokers, &c., 
the indebtedness was $17,161,988 this year, $33,276,- 
920 a year ago and $17,428,206 in 1909. 

Canadian failures returns for the month also make 
a somewhat unfavorable comparison with recent 
years,and they indicate that the greatest stress has 
been upon the traders. The number of failures in 
October this year was less than in either 1910 or 1909, 
but the total of liabilities, at $1,762,457 , compares with 
only $947,499 a year ago and $1,352,180 two years 
ago. 





Foreign discount rates have not changed materially 
this week, notwithstanding marked improvement in 
the banking position at Paris and Berlin; London is 
not quite so well off. Now that ninety-day bills carry 
to almost the middle of February, the rate for these 
is a shade easier than for sixty days. London quotes 
3549 for sixty and 344% for ninety-day spot 
bills and 334% and 35% for bills to arrive. 
Paris is willing to discount commercial bills at 334% 
and has lowered its charge for finance bills to 34%. 
Berlin names 434% for spot bills, but bills to arrive 
are not taken below 454%. Brussels has moved up 
to 444%, but Amsterdam still quotes 3%%. The 
change in quotations at the principal centres is of less 
significance than the greater readiness to do business 
which has been manifested since the opening of the 
month. 

The Bank of England made no special efforts to 
secure the £560,000 new South African gold available 
in the open market on Monday, with the consequence 
that Paris purchased all but a small consignment re- 
served for India. Our special correspondent cables 
that the Bank, in consequence of shipments to Egypt 
and the interior of Great Britain, sustained a net loss 
in bullion for the week ending at the close of business 
on Wednesday of £1,040,433. There was a decrease in 
circulation sufficient to modify the loss in total reserve 
to £882,000. Loans, however, expanded £824,000, 
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despite the falling off in ordinary deposits of £2,166,- 
000, due chiefly to the heavy issue of Treasury bills, 
this transaction having resulted in an addition of 
£2,342,000 to the Government’s deposits. Govern- 
ment securities rose £242,000. The ratio of reserve to 
liabilities declined from 51.68% last week to 49.74% 
this week, which is below the corresponding percent- 
age of the last three years, but somewhat above the 
average for the last decade. The total stock of bul- 
lion now on hand is £35,377,981, the highest since 
1908 for the second week of November. Our special 
correspondent furnishes the following details of the 
movement into and out of the Bank for the Bank week: 
Imports, nil; exports, £350,000, wholly to Egypt, and 
shipments of £690,000 net to the interior of Great 
Britain. 





The New York money market remains somnolent. 
Not even the cutting of the bank surplus in half last 
week or the enthusiasm on the Stock Exchange has 
had the slightest effect either upon rates or activity. 
Moderate offerings of new capital, mostly in the form 
of bonds and short-term notes, have been easily 
absorbed, country demands incidental to crop-moving 
have been without influence and large payments have 
been made to the Government with equal lack of effect 
upon the money market locally and throughout the 
country. Everywhere business is being conducted on 
a minimum of borrowed capital. Stock Exchange 
houses can depend upon an abundance of cheap call 
money in case they should be obliged to obtain facili- 
ties, mercantile interests have no current need for large 
or even normal loans, and the uncertain outlook dis- 
courages people from entering into avoidable debt of 
any nature whatsoever. The spirit of caution being 
not local but nation-wide, the out-of-town financial in- 
stitutions cannot find home employment for funds, and 
they naturally forward their surplus reserves to the 
central reserve cities, of which New York is, of course, 
the chief. The pressure of outside money has tended 
to depress both collateral loan and commercial paper 
quotations. No important transactions in time money 
have latterly been put through on approved securities 
at higher than 34% for the shorter maturities, a few 
have been made at 314%, and even six months’ 
accommodation has been available at 344%, though 
334% is sometimes demanded. Mercantile paper rates 
have touched 334%, a figure seldom within reach of the 
strongest of firms during the closing months of the 
year, and even the more common current charge of 
4% is far below the average of other seasons. On 
these terms the principal banks and trust companies 
do not show keen interest; they want a return of 
416%. Rather than accept paper at 334@4%, they 
are in many instances investing in notes yielding 
appreciably more, and also in bonds. The flotation 
of new issues is increasing quietly and may easily 
broaden, seeing that other attractive opportunities for 
using money do not present themselves. 

Call money has fluctuated very little. On Monday, 
Wednesday and Thursday—Tuesday was a holiday— 


the maximum and also the ruling rate was 214%, with 
a minimum of 214% recorded on Monday. Yesterday 


the range was 214 to 214%, with the final loan made 
at 234%. ‘The average ruling rate for the week has 
been 244%, or the same as a week ago. Nominally 
the range for time loans is 314 to 344% for sixty days 
and 34 to 334% for all maturities from ninety days 
to six months. Quotations for sixty to ninety days’ 
endorsed bills receivable run from 334 to 414%, for 





prime four to six months’ single-name bills from 4 to 
414% and for others from 434% to 5%. 





The foreign exchange market has enjoyed calm after 
the stormy fluctuations of recent weeks. On Satur- 
day, on Monday, on Wednesday (after the holiday) and 
on Thursday the closing quotation for cable transfers 
was exactly the same, namely 4 8735 to 4 8740, while 
demand sterling did not deviate more than 10 points 
from 487. Yesterday most of the business was done at 
the same rates. This steadiness is the more remarkable 
in view of the fact that the period embraced a Stock Ex- 
change settlement in London. Important influences 
have been at work on either side of the market. Euro- 
peans were fairly heavy sellers of American stocks 
prior to Thursday’s sensational advance, based on the 
Circuit Court’s acceptance of the American Tobacco 
Company’s reorganization plan; the mildness of the 
disintegration surprised foreigners, who had been led 
to expect the most destructive action, and they ac- 
cordingly became purchasers of stock here. Theloans 
extended to French and German bankers during the 
stringency occasioned by the North African dispute 
are beginning to mature, and in a few cases renewals 
have not been solicited; the repayment of these loans 
is calculated to assume proportions sufficient to supply 
the market with large amounts of exchange. Our 
exports of commodities naturally are very heavy at 
this season. There were a few sales of new as well as 
old bonds and notes to foreigners as an offset to the 
liquidation in stocks. As already stated, the influ- 
ences balanced each other so accurately that sterling 
rates remained almost stationary. 

One of the most interesting phases of the foreign 
exchange outlook relates to the impending operations 
between European borrowers and American lenders. 
Will there be any general paying off of loans during 
November and December? Or will renewals be sought 
and granted in a majority of cases? On this point 
dogmatic opinions are not being voiced by those best 
able to gauge international monetary conditions. We 
learn that one very large firm has arranged to extend 
certain loans to Berlin for two or three months at 
much lower rates than were current before the Septem- 
ber-October settlements were completed. Now that 
money is distinctly easier in Germany, it would not 
pay borrowers to carry American funds at 5% or 
higher; spot discounts declined to as low as 434% and 
money has been quoted at 344%. In Paris there has 
likewise been a reduction in rates, so that there also 
the disposition will be to curtail obligations entered 
into with our bankers. It is worth noting that French 
exchange on London has advanced to 25 frances 19 
centimes, a quotation which suggests that the Bank of 
France will not now be so keen a bidder for new gold in 
London as it has been during recent weeks. So plenti- 
ful is money here, however, that there will be little 
objection to granting renewals on terms attractive 
to foreign centres, and it must be remembered that 
elaborate preparations will be necessary on the Con- 
tinent for the year-end disbursements. As for London, 
any substantial lowering of quotations between now 
and the new year need not be counted upon unless 
prospects undergo unexpected transformation. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged for demand and 
cable transfers at 4 8695@4 87 and 4 8735@4 8740, 
respectively, while sixty days declined to 4 8365@ 
4 8375. Rates were weaker at the opening on Monday 
on lower discounts in London, and demand sold down 
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to 4 8690; the tone became firmer in the afternoon, 
however, demand being quoted at 4 87@4 8705 and 
sixty days at 4 8375@4 8380 at the close; cable trans- 
fers remained unchanged. Tuesday was a_ holiday. 
On Wednesday, after early weakness, when demand 
fell to 4 8695, the market rallied and finished on Mon- 
day’s closing level. On Thursday quotations ruled 
weaker during the early part of the day, although the 
final range was practically on the previous day’s basis, 
at 4 8695@4 87 for demand, 4 8735@4 8740 for cable 
transfers and 4 8370@4 8380 for sixty-day bills. On 
Friday the tone was firm, as high as 4 8745 being 
quoted for cable transfers, though a lower figure was 
more common. The close was at 4 8370@4 8380 for 
60 days, 4 87@4 8705 for demand and 4 8740@4 8745 
for cables. Commercial on banks was quoted at 4 83 
@4 83% and documents for payment 4 83@4 84. 
Cotton for payment ranged from 4 83@4 83%, grain 
for payment from 4 83144 @é4 84. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 

















| Recetved by | Shipped by Net Intertor 

Week ending Nov. 10 1911. N.Y. Banks. N.Y. Banks. Movement. 
Currency -......- ~dheodhanoubdeed | $7,552,000}  $4,812,000)Gain $2,740,000 
PAP ARN ee re Ee ee | 1,342,000 922,000/Gain 420,000 
Total gold and legal tenders_____- | $8 894,000 $5,734,000|Gain $3,160,000 








With Sub-Treasury oper ations the result is: 

















Into Out of Net Change in 

Week ending Nov. 10 1911. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above. $8 894,000 $5,734,000;Gain $3,160,000 
Sub-Treasury operations__________- 19,000,000 23,247,000;Loss 4,247,000 
Total gold and legal tenders _----- $27,894,000; $28,981,000|Loss $1,087,000 
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The following table indicates the amount of bullion 
in the principal European banks. 








10 1910. 
Silver. | 


i 





Nov. 91911. 


Silver. 


Nov. 
Banks of} 





Gold. Total. Gold. Total. 
£ £ £ 
ee ee 35,377, 981 32,698,865) | 32 2,698,865 
31,815,520'158,841, 120/132,140,320 33,243,440 165,383,760 
13 ,320,300; 52,253,600 34,704,700; 12,860,450 47,565,150 
6,044 '000'149,016,000'146,587,000' 6,302,000 152,889,000 
11,563,000 65,392,000, 55.242.00U, 11,817,000 67,059,000 
30,173,000) 46,856,000, 16,382,000 30,465,000) 46,847,000 
3,569,000) 44,219,000) 38,815,000, 3,415,000 42,230,000 
1,679,100) 12,763,100, 10,234,000) 1,701,500 11,935,500 
3,325,000, 9 975,000! 5,341 333! 17} 8,012,000 
ee ee 4,734,000; 4,457 | 4.457.000 
6.437.000, 6,255, 6,255,000 
2,226,000, 2 2,021,000 
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a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. ‘The 
proportion so held, and consequently duplicated in the above statement, is about 
one-seventh of the total this year, against about one-eighth a year ago. 

b The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
instead of Guiden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon- 
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to ob- 
tain; it is not claimed to be accurate, as the banks make no distinction in their weekly 
returns, merely reporting the total gold and silver; but we believe the division we 
make is a close approximation. 








THE NEW DIPLOMATIC POSITION 
IN EUROPE. 

Thursday’s speeches on the Morocco settlement, 
by Prime Minister Asquith at the Lord Mayor’s dinner 
in London and by Chancellor von Bethmann-Hollweg 
before the Reichstag in Berlin, both emphasize the 
fact that the episode is definitely closed. The English 
Premier devoted his remarks to setting forth his Gov- 
ernment’s gratification at the news; declared that the 
Franco-German settlement ‘‘removes perhaps the 
greatest obstacle to the smooth working of European 
diplomacy,” and repudiated the assertion which laid 
upon England the accusation ‘‘of looking coldly upon 
the negotiations, and even of a disposition to hamper 
their success.”” The German Chancellor defended his 
Government’s attitude in the whole affair, declared 





that he had “wished neither to provoke nor to threaten 
any one,”’ admittted that Morocco was not worth a war, 
and asserted that Germany had attained its original 
object. 

These two interesting declarations suggest that it is 
now time to examine the broader aspects of the situ- 
ation created by the Franco-German agreement. For, 
manifestly, that treaty not only brings to a close a 
highly disturbing episode in European politics and 
finance, but opens up a new state of affairs in European 
diplomacy. The terms of the agreement are neces- 
sarily somewhat obscure to those not familiar with con- 
ditions prevalent in the Congo region, where France 
makes counter-concessions to Germany in return for 
recognition of the Morocco protectorate. But the 
language of the agreement leaves no doubt that the 
matter is closed so far as the two rival governments 
are concerned. 

In anticipation of such a settlement, interest had 
converged partly on how the markets would receive 
the news and partly on how it would be received by 
the people of France and Germany. Inasmuch as the 
Morocco dispute had been the foremost cause assigned 
for this autumn’s violent disturbance in Continental 
money markets, it had been rather generally supposed 
that rapid recovery would ensue on the foreign Stock 
Exchanges when the dispute was finally adjusted. 
No such recovery has come; indeed, the public securi- 
ties of the European nations interested in the matter 
have gone lower since the announcement on Friday 
of last week. But for this the explanation is not diffi- 


cult. In financial circles it had been perfectly well 
understood, a fortnight before the official announce- 


ment was given out, that the governments had come 
to terms. This conviction had been fully reflected on 
the markets, which scored substantial advances be- 
tween then and the actual announcements. In accord- 
ance with a principle, nowhere more fully recognized 
than in Wall Street, the publication of the news on 
which the stock markets had for two weeks been rising 
was greeted by realizing sales. 

The reception of the Morocco announcement in polit- 
ical circles is more interesting. Before the formal 
terms of agreement had been published, 1t was com- 
monly supposed that whatever might be the attitude 
of the German people, the crucial test of the matter 
would be how the French Legislature and people 
would receive the announcement of the Congo conces- 
sions. There was a chance for violent talk in oppo- 
sition circles and for angry denunciation of the Gov- 
ernment’s policy. What has actually happened, how- 
ever, is that Germany is the reluctant and resentful 
party in its reception of the plan. In the Government 
itself resignations have followed which are ascribed to 
dissatisfaction with the terms. The comment of the 
German press is bitter and the popular attitude dis- 
satisfied. The cold and resentful reception by the 
Reichstag of the Chancellor’s explanations of last 
Thursday shows the German temper. 

But this is no matter for surprise. In reality it dis- 
closes the true nature of the whole Morocco episode, 
and shows who has actually won the victory. It can 
no longer be disputed that the German Cabinet has 
failed in the main undertaking on which it entered 
when it sent the German gunboat to Morocco early 
last summer. France on the other hand emerges 
from the dispute with the double prestige of retaining 
and establishing its claims concerning Morocco and 
of having sustained its position during the crucial days 
of controversy with firmness, dignity and self-restraint. 
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It will naturally now be asked, and is being asked 
with no small concern in many foreign chancelleries, 
what all this foreshadows in European diplomacy. It 
is quite universally admitted that the double purpose 
of Germany’s interference in the matter last summer 
was to challenge the French pretensions on the south 
shore of the Mediterranean and to disrupt the diplo- 
matic entente between France, England and Russia. 
It has failed in both attempts. France is confirmed 
in its protectorate over Morocco. The English under- 
standing with France has been positively tested and 
been proved to be so strong that an attack on France 
by a Continental adversary would have brought Eng- 
land into the field as the ally of France. Russia in 
the meantime, although passive, has clearly maintained 
an attitude adverse to the German claims. In short, 
the diplomacy of the present Ministry has been proved 
to be mistaken from every point of view. The minis- 
terial misjudgment of the opposition has been shown, 
indeed, not only by the ultimate outcome of the mat- 
ter, but by the very extraordinary financial episodes 
which accompanied the dispute, and in the course of 
which the German money centres were brought to the 
verge of panic through the remarkable precautionary 
withdrawals of French capital. The Government at 
Berlin learned by this incident the extent to which it 
has to reckon with the banking and investment com- 
munity,in any project of international strife. It is 
commonly alleged, and is not in the least improbable, 
that it was largely this consideration which brought 
the Kaiser into the controversy during the later weeks 
of September, with the determination that the matter 
should be settled. 

If this were the end of the matter, in a diplomatic 
way, one might argue that Germany is in an awk- 
ward position—not less so in view of its difficult polit- 
ical situation as regards the Turco-Italian war. In 
that affair, Berlin has been divided between the mo- 
tives arising from its recent effort to win the good-will 
of Turkey and its relations to Italy under the Triple 
Alliance. But in European diplomacy , a situation such 
aS Now exists is apt to be regarded less as the culmina- 
tion of old tendencies than as the beginning of new ones. 

There are interesting possibilities in the matter. 
To begin with, Germany, as a result of the mutual 
concessions and the friendly agreement in the Morocco 
matter, is in position to fix a permanent amicable un- 
derstanding with France. Such an understanding has 
long been advocated in the financial circles of both 
countries, whose power over governmental programs 
has been so strikingly demonstrated this autumn. 
France is a wealthy lending nation, which accumulates 
vastly more capital than it can use at home. Germany 
is an alert and progressive borrowing nation, whose 
own industrial development has reached a stage where 
German capital alone cannot conduct it. 

When such a situation exists between two contigu- 
ous States, the common-sense outcome certainly would 
seem to be a cordial understanding between the re- 
spective governments. And it is not in the least im- 
possible that some such general understanding may re- 
sult from the present situation. Nothing is more erro- 
neous than to suppose that a settlement of this sort, 
even if it involves some temporary humiliation to one 
of the contracting parties, must necessarily leave bad 
feeling in its wake. The Anglo-French entente, it must 
be remembered followed shortly after the Fashoda 
controversy, which had ended in considerable humili- 
ation to France; but it was obviously the very fact that 
alarming possibilities of war had been raised by that 








controversy which made both nations receptive to the 
proposals for permanent and friendly relations. 

Supposing then that Germany and France were to 
draw together in a diplomatic way, under such impulses, 
what would be the condition of things as regards the 
Continental relations of Great Britain? It doubtless 
will be argued in some quarters that England’s position 
was, in a sense, made stronger by the very fact that 
France and Germany were at odds and that, therefore, 
its Continental prestige would be weakened if these 
two disputing nations were to come permanently to 
terms. Conceivably such a trend of opinion might 
mean revival in England of the war scare and the anti- 
German sentiment. It was clearly this idea to which 
Mr. Asquith alluded in his speech of Thursday. 

We imagine, however, that there are other influences 
at work than those which stirred up the English popu- 
lar excitement concerning German relations a very few 
years ago. The lesson taught to every European State 
by the action of financial markets, during the critical 
stages of the Morocco dispute, cannot possibly have 
been wasted. That this lesson has made a deep im- 
pression on the public mind, irrespective of national- 
ity, has been proved conclusively by the attitude of 
Europe as a whole regarding the Italian war. In other 
words, the European people have had a very useful 
opportunity of making plain their wish for peace, not 
war, and the governments have learned to what extent 
this popular feeling supersedes the narrow considera- 
tions of professional diplomacy. It is not inconceiv- 
able that the resultant situation will present a greatly 
needed opportunity for reform and restriction in the 
matter of naval armaments under a common agreement 
of the nations. It is certain that it will discourage 
the activities of European public men who live on 
rumors of international trouble, and will encourage 
those who believe that peace and mutual prosperity 
represent the legitimate goal. 








CONGRESSMAN LITTLETON AND FEDERAL 
INCORPORATION. 

Our comments last week on Congressman Martin W. 
Littleton’s speech before the Pittsburgh Chamber of 
Commerce, in which he contended that the Sherman 
Anti-Trust Law should be repealed and suggested as a 
substitute that all corporate concerns engaging in inter- 
State commerce should be required to incorporate un- 
der Federal law, has drawn from Mr. Littleton the fol- 
lowing letter: 

New York, November 6 1911. 
To the Editor of the Commercial and Financial Chronicle: 

Dear Sir—In your issue of Nov. 4 there appears a rather 
extended criticism of remarks made by me before the Pitts- 
burgh Chamber of Commerce on Oct. 31. The fairness and 
good temper of the criticism induces me to believe that you 
would welcome a simple explanation of that portion of my 
remarks with which you find most serious fault. 

You quote from my remarks as follows: “‘The Federal 
Government should require corporate concerns before en- 
tering the field of Inter-State Commerce not merely to ob- 
tain a license, but to submit its incorporation, its status, its 
true condition, to a board created for that purpose. Thus 
at the very foundation of inter-State commerce the Federal 
Government would take a good grip upon the instruments 
and agencies engaged in it, and would hold that grip against 
the commission of economic wrongs and outrages.’’ 

Your criticism of this proposal in effect is that this would 
lodge with a Federal board the power to deny an enterprise 
the right to live, as well as affording to such a board the op- 
portunity of dispensing political favors; and if the board were 
created as you infer under my suggestion it is to be created, 
I grant you that your criticism is just. I wish to say, how- 


ever, that in the short space of an after-dinner speech I was 
compelled to adopt the suggestive, rather than the elaborate 
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method of treatment, and was unable to make specific what 
I think can be made specific and acceptable. 

What I had in mind, and all that I had in mind, was that 
corporations desiring to enter the field of inter-State com- 
merce should, under the provision of laws enacted by Con- 
gress, come up to a definite standard. For instance, when 
a group of men in any State of the Union desire to form a 
corporation, they must comply with certain provisions of 
the Corporation Law—in some States loose and in some States 
drastic. This has been the general method of incorporating 
concerns adopted by all of the States, and my proposal is 
that the Federal Government should, through the law-mak- 
ing branch, provide incorporation laws under which enter- 
prises seeking entrance into the field of inter-State commerce 
can procure a Federal charter—the only difference being 
that, in my opinion, the Federal Government should increase 
the initial safeguards and improve the standard of incorpora- 
tion. I did not intend that any one should believe thata 
Federal board should have power, in itself, to accept or re- 
ject any particular enterprise, and I think your animadver- 
sion upon this is altogether sound. You in some measure 
anticipate this explanation in your article wherein you say: 
“Even supposing Congress should lay down more or less 
definite rules for the guidance of the board proposed, it 
would inevitably happen that the views and policies of dif- 
ferent officials and of different administrations, with regard 
to the same matters, would differ widely.’’ I do not believe 
it has been the experience of any of the States, where rules 
have been laid down for the incorporation of enterprises and 
for the guidance of the State officials, that successive ad- 
ministrations have varied in the manner in which these rules 
have been administered. In other words, I do not see that 
there would be any injustice or hardship imposed upon con- 
cerns seeking entrance into the field of inter-State commerce, 
to require them to live up to a standard fixed by the laws of 
Congress, with which they could acquaint themselves, in the 
same manner as they are bound to do in seeking incorporation 
in a State. 

You say in another portion of your article: ‘‘In other words, 
the board proposed would have power to give life or decree 
the death of an undertaking.’’ I think this is an over-state- 
ment of the effect of such a law. Every State official who 
is vested with authority to issue articles of incorporation has 
the power ‘‘to give life to or decree the death of an under- 
taking,’’ provided those who apply do not comply with the 
statutes governing the incorporation of enterprises; and inas- 
much as a corporate charter is a privilege affording limited lia- 
bility, perpetuity and many other advantages, I take it 
that the State or Federal government, each in its respective 
sphere, would have the right, and it would be its duty, to 
impose rational conditions with which the concern would be 
bound to comply before receiving the special advantage of a 
corporate charter. 

In another portion of your article you say: “‘Is it not per- 
fectly plain that he (referring to myself) has not the slightest 
conception of what is actually needed to restore confidence 
and bring forth business revival?’ Let me assure you that 
I was not primarily engaged in an effort to restore confidence 
and bring forth a business revival. I was endeavoring to 
show the injustice of the Sherman Anti-Trust Law in the first 
instance, and to indicate another method of treating the in- 
dustrial questions involved. Of course, I hoped that if the 
suggestions which I made were adopted, it would have the 
effect of restoring confidence and bringing forth a business 
revival. Iam firm in the belief that Congress can enact laws 
governing the admission of concerns into inter-State com- 
merce which would prevent many of the evils of our indus- 
trial life, which would empower a Federal board to issue a 
charter to do inter-State business, and which would protect 
the legitimate concern from injustice and disastrous attacks; 
and that, having done this, Congress could enact laws which 
would have for their object the prevention of unfair treat- 
ment of one competitor by another, and that if a concern 
having entered the field of inter-State commerce, and com- 
plied with rational rules for its government, was able by its 
industry and efficiency to drive every other competitor from 
the field, it would still be protected, because its protection 
would mean the preservation of the very highest order of 
ability, the very greatest degree of efficiency and the genu- 
ine spirit of fair-play. 

I do not venture the hope that I will have you in agreement 
with me, even after this explanation, but I would thank you 
very much, if it is not in violation of your rules, to allow this 
explanation or reply to be placed in your journal. 

I am, with much respect, 

Yours sincerely, 
MARTIN W, LITTLETON. 





We are glad to have Representative Littleton’s 
explanation of what he had in mind in suggesting 
Federal incorporation and we are also glad to find that 
in urging the Government to “take a good grip upon 
the instruments and agencies engaged in’ inter-State 
commerce and ‘‘to hold that grip against the com- 
mission of economic wrongs and outrages,” he did not 
intend to provide a broader basis of Federal inter- 
ference than that now made possible under the Sherman 
Law. In proposing Federal incorporation he would 
have the law modeled on the existing State incor- 
poration laws. We believe it to be a fact that these 
State laws do not impose very onerous conditions 
anywhere upon the incorporators, though they differ 
widely in their requirements, as Mr. Littleton indicates; 
and if nothing more than that were contemplated 
the proposition would look enticing—disregarding 
for the moment the principle involved. But it is 
difficult to see how an arrangement of that kind 
would give the Government that “grip” upon the 
agencies and instruments engaged in inter-State 
commerce on which Mr. Littleton insisted in his 
speech—apparently with so much emphasis. It is 
yet more difficult to imagine that Congress, with the 
radical elements in the ascendant in both Houses, 
could be got to repeal the Sherman Law and accept in 
its place a proposal of such limited scope. 

Even conservative public sentiment, we are sure, 
would not favor allowing large industrial combinations 
to engage in restraining trade or creating monopolies, 
and, hence, if the question of determining whether 
a combination was actually in restraint of trade were 
taken away from the courts through the repeal of the 
Sherman Law, decision of the issue in each instance 
would have to be left to the Government authorities. 
The political element is inherent in Government 
action and thus instead of taking Government out 
of the matter we would be dragging it in still deeper. 
At the hands of the courts the organizers could 
depend upon getting even and exact justice, but 
even the most conscientious public official could not 
avoid being in greater or less degree amenable to public 
sentiment and to public criticism. If the “yellow” 
journals should assume an attitude of hostility to 
any large undertaking or combination and a Govern- 
ment official or a Government commission should be 
authorized to pass upon the project or its operations, it 
would be almost impossible for such agent not to be 
influenced by these newspaper attacks. At times 
when popular feeling runs high, the demands of a 
clamorous press are well nigh irresistible on the part 
of Government officials, for the alternative is to be 
hounded to political death. In such a situation, with 
the managers or promoters of large corporations 
forced to submit to the judgment of Government 
authorities, the position of such undertakings would 
be more uncertain and more precarious than at present 
under the operation of the Anti-Trust Law. 

Obviously, if the Anti-Trust Law is not to be 
repealed, then there is no object in having Federal 
incorporation, because nothing would be gained 
thereby. The probabilities are, however, that if 
Congress should give us Federal incorporation it would 
be a Federal incorporation law plus the Anti-Trust 
Law of 1890 and thus we would have increased inter- 
ference and meddling on the part of the Government 
instead of the elimination of the same, which last 
should be the object and aim of every one bent upon 
promoting justice and securing the industrial advance 
of our country. Mr. Littleton is, of course, aware that 
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the suggestion of Government incorporation is not! 


new, and yet it may have slipped his memory that 
President Taft nearly two years ago urged Federal 
incorporation in addition to the Anti-Trust Law. In 
the President’s special message to Congress in January 
1910 outlining a plan of radical, legislation (which 
so seriously disturbed business conditions at the time 
and from the effects of which the country has not yet 
recovered) Mr. Taft indicated that Federal incorpora- 
tion was to be offered as a means of escape from the 
operation of the Anti-Trust Law. But for this he 
was most mercilessly criticised by the so-called 
Progressive Republicans and later the President was 
led to change his views and to take the position that 
the Anti-Trust Law should be retained in any event. 
Hence, when the Administration Bill for Federal in- 
corporation, as dratted by Attorney-General Wicker- 
sham, was submitted in the two Houses of Congress 
the next month, it appeared that even if a company 
should accept Federal incorporation, it would, never- 
theless, remain subject to the Sherman Law. Indeed, 
in that scheme of incorporation additional means 
were provided for enforcing the Anti-Trust Law. 
Furthermore, the bill contained many other drastic 
and objectionable features intended to provide Federal 
regulation of business concerns and 
Government meddling and interference. 
Even if we should admit that a very mild form of 
Federal incorporation would satisfy Congress at the 
outset, we may be sure it would prove simply the 
entering wedge, and that in course of time the circle 
of Government activity would widen and extend 
until it became all-embracing, paving the way for 
the inauguration of State socialism, against which the 
President has uttered such impressive warnings. 
The trust problem is wide and deep in its reach. 
It involves not merely the matter of dealing with large 
corporations but also the matter of dealing with 
contracts and agreements between independent con- 
cerns whose desire it may be to limit production and 
fix prices. Such contracts and agreements are all 
forbidden by the Sherman Law and yet would not be 
reached under any mere plan of Federal incorporation, 
even supposing it could be made wholly, free from 
objections. Shall we allow such combinations to be 
entered into,subject to the approval of a Government 
official, and if so, could any limit be set to his authority? 
This is not a hypothetical case. It came up in prac- 
tical form at the American Mining Congress held at 
Chicago week before last. On account of the general 
industrial depression the bituminous coal trade 
is now in a very unsatisfactory state, with the margin 
of profit in many instances completely exhausted. 
Several of the speakers at that Congress urged, there- 
fore, that it would be for the benefit of all concerned 
—producer, consumer and wage-earner—if the differ- 
ent concerns could enter into some kind of agreement 
for preventing prices from sinking to an unprofitable 
level. Under the Sherman Law, however, any such 
method of relief is barred out. Accordingly, the trend 
of opinion seemed to be that the Sherman Law should 
be modified so as to permit reasonable trade agree- 
ments among competitors, and a resolution to that 
effect was adopted by the Congress. The thought 
present with most of the speakers was only the 
desirability of preventing prices from going too low. 
But one speaker [perceived clearly where this would 
end—that Government would not and could not inter- 
fere with the downward trend of prices unless it also 
took steps to prevent prices from going too high. He 


authorizing 
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well said that ‘with the desire for combination must: 
come also the recognition that there must be restriction 
of an unlimited profit. That has come to the rail- 
road.”’ This speaker was prepared to accept such an 
outcome in the case of investments in coal-mining. 
Obviously, the final result would be that all price-fixing 
would be done by the Government. We intend to 
discuss the proceedings of the Congress more at length 
another we k, and cite the particular instance here 
referred to simply as showing the impossibility of re- 
stricting Government activities in regulating business 
when we once allow it to take any hand at all in it. 
Better the Sherman Law with all its drawbacks than 
a situation such as is here foreshadowed. 








BEGINNINGS OF A “CONSTRUCTIVE” 
POLICY. 

The Railway Business Association sends out Bulletin 
No. 9, setting forth in detail what it calls ‘‘constructive 
railway policies in many States in 1911.” It explains 
that, after some forty legislative sessions have been 
held, public opinion as to the tendencies manifested 
should not rest upon the hasty gatherings of the daily 
news, but should have complete data, painstakingly 
gathered and set forth without bias. Therefore, the 
Association’s Secretary procured the published session 
laws, either in official volumes or in advance proofs, 
also the utterances of Executives in annual and special 
messages. This work has evidently been done methodi- 
cally and faithfully, and it is another service rendered 
by the Association. 

In sum, the conclusion reported is that in 1909 
41 State legislatures passed 664 laws affecting railways 
and that in 1911 40 legislatures passed only 276, the 
decrease being 388, or 56%. A number of States, 
three of them in the supposedly more sober East 
which heretofore have not been active in restrictive 
legislation, did enact some this year. Several which 
already had such laws added touches to them here 
and there, “evidently with the purpose of bringing 
their regulations into line with what had been tried 
elsewhere.’’ But the most marked phenomenon over 
the whole country is deemed to be slackening or cessa- 
tion of this, two dozen States having enacted little or 
nothing; ‘‘most striking of all, the States which have 
been pioneers in regulation and have up to a recent 
period done most in that direction, seem to have nearly 
or quite given up the quest for further restrictions and 
are now evincing anxiety to attract capital for the 
development of transportation and business.” 

While commending this particular work of the Asso- 
clation, we can also commend the Association itself in 
its three years of existence, and can second its invita- 
tion given to all business concerns directly interested in 
railway construction or operation to join its member- 
ship. It desires them “ to help themselves by helping 
us,”’ and two sentences from its invitation are so sane, 
practical and timely that we must copy them: 


“Tt is the purpose of the Railway Business Men’s 
Association to urge upon business men and Government 
officials the same broad view of this question which is 
necessarily entertained by every business: man as 
affecting his own corporation, namely the direct and 
unfailing connection between earnings, surplus and the 
ability to raise new capital for improvements and 
extensions. 

“If a public, eager to do fairly and wisely, can be 
shown that fairness and wisdom consist in permitting 
more liberal earnings, the result will be a fuller devel- 
opment of transportation facilities, a consequent en- 
largoment of everybody’s market, and steady pros- 
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perity for the railway supply industries and all those 


tradesmen and manufacturers whom their full employ- 
ment benefits.” 


Ten or twelve years ago such language would have 
seemed unintelligible; as things are now, it does not 
need emphasis in any particular part. 

Fifteen States, says this pamphlet, showed ‘‘definite 
solicitude” for the welfare of railways; among these 
are Alabama, Texas, Oklahoma, Iowa, Idaho and 
Kansas. The first repealed a section forbidding an 
outside corporation, on penalty of forfeiture of fran- 
chise, from carrying to the Federal courts any case 
over a State-made rate; the last-named expressed 
anxiety by greatly enlarging the limit per mile of aid 
bonds that may be issued by municipalities to induce 
railway building. Much emhpasis is laid on utterances 
of executives. Four States elected those on platforms 
promising fair treatment of business. In Texas the 
Governor called for “a rest.”” In Oklahoma he called 
for a revival of railway building and said the time has 
come to tell politicians and agitators to “stand aside 
and let progress pass.” In Iowa the Governor de- 
clared that “capital is not going to readily flow into a 
State where uncertainties exist as to the conditions 
under which it may be invested and handled.” 

We need not quote further. One might say to this 
possibly over-optimistic view that States may have 
rested because nothing radical remained to be enacted; 
but a comment more in point is that the danger now is 
from Federal action, not from that of the States. 
Readers who have been watching the trend of the times 
will not need enlargement or emphasis of this, one of 
the latest examples being the Supreme Court decision in 
respect to the physical equipment used on any road 
that is itself part of a highway of inter-State commerce. 
Federal regulation and control constitute the great 
danger, and it may be doubted whether any slackening 
of activity by States does not grow, at least in part, 
out of content to let the supposedly greater power 
deal with the whole subject. 

The opinion of a trained English observer, Mr. 
Acworth, lately published in the “Chronicle,” is 
apropos, for he inclines to look for Federal ownership 
because the country must have more railways and the 
people will demand them, but since capital will refuse 
bo come forward, the Government will be forced to 
respond to an emergency of its own creating. At 
feast it is for events to decide whether private capital 
shall continue warned away. The signs that sober- 
minded men want industrial stability and peace are on 
every hand. It is encouraging to see that the politi- 
cians, who keep their ears to the ground, after the 
manner of their tribe, are beginning to see that no 
country can thrive upon fear and nerve-racking. 








CORN, WHEAT AND OTHER FOOD 
IN 1911. 

The preliminary estimate of the corn crop of the 
United States in 1911, issued by the Department of 
Agriculture on Wednesday, indicates an appreciable 
falling off from 1910 in the yield of that important 
food product, and denotes, moreover, that in at least 
three earlier years the current production was exceeded 
or closely approximated, despite the much smaller 
area then sown. The crop, planted to an acreage 


CROPS 


slightly greater than in the previous year, was almost 
from the start adversely affected by drought and 
high temperature and these conditions were more 
or less prevalent over the greater part of the corn 
belt during the growing season, their effect being 





especially disastrous in the Southwest. This is 
clearly indicated by the fact that the yield in Okla- 
homa is estimated at only one-half that of 1910, 
which in turn was a season of short average yield 
per acre. In Texas, too, this year’s outturn is placed 
at only 96 million bushels, against 181 millions in 
1910, and in Missouri, Illinois, Nebraska, Iowa and 
Kansas important shortages are also indicated. — 

Suffice it to say, therefore, that the aggregate 
crop of the country, estimated at 2,776,301,000 
bushels, is 3.5 bushels per acre, or 349 million bushels 
for the whole territory, less than in the previous 
year, and only nominally in excess of 1909, and is 151 
millions below 1906. It is furthermore to be noted 
that the current crop is of lower average quality than 
in 1910, or earlier years, decreasing, therefore, its 
food value. The Department’s investigations, how- 
ever, into the stock of corn in farmers’ hands on 
November 1, independent of any supplies from 
this year’s growth, discloses a carry-over much larger 
than expected and rather above the normal. General 
expectation was for a stock somewhat under last 
year, but the Government announces that the portion 
of the 1910 crop still on farms on November 1 1911 
was 132,063,000 bushels, or 4.2%, as contrasted 
with 119,056,000 bushels, or 4.3% of the 1909 yield 
on November 1 last year, 79,779,000 bushels, or 3% 
of the 1908 product on November 1 1909, and a ten- 
year average of 3.3%. 

Spring wheat, as we stated in our issue of October 14, 
was also seriously affected by climatic conditions 
and likewise makes a poor return this year, the 
Department having estimated (on October 1) the 
total growth at 200,367,000 bushels or about 31 
million bushels less than in 1910, while in August the 
approximate production of the winter variety was 
given as 455,149,000 bushels. The total yield of 
wheat, therefore, as preliminarily estimated, reaches 
655,516,000 bushels for 1911, comparing with 695% 
millions last year, 73714 millions in 1909 and with 
the record crop of 748,460,218 bushels in 1901. 
Nor did the oats crop escape serious reduction. By 
the report of a month ago, it is placed at 873,641,000 
bushels, a decrease of 253 million bushels from 1910. 
Combining the various totals we find that the aggre- 
gate of cereals for 1911, as estimated by the Depart- 
ment of Agriculture, is decidedly less than that for 
1910, well below 1909 or 1906, and only moderately 
greater than in 1908. Comparison, item by item, for 
a series of years, is subjoined, 000s being omitted: 





1911. 1910. 1909. 1908. 1907. 1906. 

Production of— Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
Corn ___----------2,776,301 3,125,713 2,772,376 2,668,651 2,592,320 2,927,416 
Winter wheat - -- --- 455,149 464,044 432,920 437,908 409,442 492,888 
Spring wheat - - - - - -- 200,367 231,399 290,823 226,694 224,645 242,373 
OatS .------------ 873,641 1,126,765 1,007,353 807,156 754,443 964,905 
Rye -------------- 30,677 33,039 32,239 31,851 31,566 33,375 
Barley -.---------- 145,951 162,227 170,284 166,756 153,597 178,916 

Total .---------- 4,482,086 5,143,187 4,705,995 4,339,016 4,166,013 4,839,873 


While potatoes (white) are not a cereal, they 
constitute an important article of food, and, therefore, 
call for brief attention. Here again we see an appre- 
ciable reduction in yield per acre due to the unfavor- 
able weather conditions during most of the season. 
The Government, in fact, places it lower than in any 
year since 1901 and estimates the total production at 
only 281,035,000 bushels. This is a decline from 
1910 of 5734 million bushels, a falling off from 1909 
of 95 millions (that year furnishing the record crop), 
and as far back as 1895 the yield from an area 500,000 
acres less was greater than now. Hay is another 
important crop, due to the fact that with oats it makes 
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up the great bulk of fodder for cattle and horses, 


showing a most decided shortage in production this 
year. As we stated a month ago, the yield per 
acre in 1911 at 1.09 tons is the smallest of any year 
with one exception (1895) since the close of the Civil 
War, and the aggregate product, which the Depart- 
ment estimated as 46,969,000 tons, falls 14 million 
tons below last year, and is actually less than that for 
any year since 1888, notwithstanding a material 
addition to the area harvested in the interim. 








RAILROAD GROSS EARNINGS FOR OCTOBER. 

With trade still in a state of hesitancy and reac- 
tion, it is gratifying to find that our early returns 
of gross earnings for the month of October record 
an increase as compared with the same month last 
year—and in a somewhat larger ratio, too, than in 
the case of the comparisons for the months immediately 
preceding. As indicated on previous occasions, these 
early returns are not absolutely conclusive as to the 
showing for the whole railroad system of the United 
States, since they do not include any of the large 
properties traversing the manufacturing and mineral 
sections of the country, where the influence of business 
depression is always most keenly felt, but comprise 
mainly Southern cotton-carrying and Western grain- 
carrying roads. As far as they go, however, these 
early returns are encouraging and make better exhibits 
than had been expected. 

Of course our remarks are very general in their 
nature. In the case of the separate roads, the com- 
parisons reveal considerable irregularity, and in a 
number of instances there are heavy losses, indicative 
of the unfavorable conditions that have prevailed. 
Nor is the gain very large in the aggregate. On the 
contrary, it 1s quite moderate, but that there should 
be any increase at all is cause for gratification. Our 
tables cover 82,623 miles of line, which, if it consisted 
entirely of roads within the United States, would 
constitute over one-third of the railroad mileage of the 
country. On this mileage there is an increase of 
$3,656,352, or 5.28%. But the same observation is 
to be made as in preceding months, viz., that the 
total includes three Canadian roads—the Canadian 
Pacific, the Canadian Northern and the Grand Trunk 
of Canada—and that a considerable part of the total in- 
crease in revenues is supplied by these three properties. 
They contribute altogether $1,632,779 of the total 
gain. This leaves $2,023,573 increase for the roads in 
the United States, or 3.83%. 

Of course we are comparing with a period last year 
when the returns were no longer of the same favorable 
nature as in the early months of 1910. Our early 
statement for October 1910 showed some increase, 
nevertheless, however, though it was very moderate in 
amount. Stated in brief, the increase then on sub- 
stantially the same mileage as the present year (the 
three Canadian roads being included in both exhibits) 
was $1,840,328, or 2.14%. The year before—October 
1909—the gain was of large proportions, reaching on 
the roads included in our early compilation $7,479,391, 
or 11.76%. The fact is, the large gain then followed in 
part from the circumstance that in October 1908 
(following the panic of the previous year) there had 
been a loss of $2,678,874, or 3.95%. Prior to 1908, 
we need hardly say, there was a continuous series 
of increases year by year back to 1896. The following 
table furnishes a summary of the October totals, as 
disclosed by our early statements, for the last sixteen 
years: 


























Mileage. Gross Earnings. Increase (+) 
October. 
Year Year , In- Year Year Decrease (—). 
Given. | Preced.ycr’se.| Given. | Preceding. 

Year. |Roads| Miles. | Miles.| % |  $ Lote ee % 
1896 _...| 127 | 92,815] 92,031} 0.85] 47,974,125} 50,354,822] —2,380,697| 4.72 
1897 ._...| 127 | 97,154] 95,865 1.34} 53,950,376% 49,604,843) + 4,354,535) 8.77 
1898 ____| 123 | 93,681! 92,684] 1.07} 53,975,132 596,900] +2,378,232) 4.61 
1899 ...-| 105 | 94,835] 93,275} 0.60}, 59,382,536), 53,523,877) +5,858,659)10.94 
1900 -...| 93 | 88'014| 85'275| 3.21} 56,051,244) 53.318,505) +2.732.739) 5.12 
1901 ....| 99 |101,364| 99,698] 1.67} 74,753,570} 66,509,179} +8,244,391112.39 
1902 _...| 78 1,531} 89,611} 2.14] 69,104,832) 64,760,432] +4,344,400) 6.71 
1903 ....| 72 | 90,509} 88,557] 2.20} 72,406,972] 68,739,460] +3,667,512| 5.33 
1904 ___.| 67 | 83,724] 82,234] 1.81} 66,390,161 939,889} +2,450,272| 3.88 
1905 ....| 51 | 80,243) 78,454] 2.27] 66,053,039} 62,631,366] +3,421,673) 5.46 
1906 _._.| 68 | 92,760} 90,499} 2.49} 86,795,590} 78,007,440}; +8,788,150}11.26 
1907 ___.| 56 | 74,306) 73,130), 1.62} 60,724,491] 57,338,839] +3,385,652| 5.91 
1908 _.._.| 47 | 79,664] 78,212] 1.87] 65,130,556] 67,809,430] —2,678,874| 3.95 
1909 _.__| 48 | 81,508] 80,003} 1.89] 71,067,075] 63,587,684] +7,479,391/11.76 
1910 _.__.| 49 | 81,498| 79,146) 2.82} 69,014,101} 67,173,773) +1,840,328| 2.14 
1911_._.| 45 | 82,623} 81,105) 1.87} 72,398,865] 68,742,513] +3,656,352| 5.28 
Jan. 1 to 
Oct. 31 
1896 ____| 122 | 91,414} 90,650} 0.84 383,169,172 371,096 ,854|+12,072,318] 3.26 
1897 .._.| 123 | 96,417} 95,128 1.35}415,575,268 97,417,261|+18,158,007| 4.56 
1898 ___.| 123 | 93.681} 92,684| 1.07/439,652,886/400,664,744/+38,988,142| 9.78 
1899 _.__| 102 | 93,464| 91,926! 1.67}467,646,154/426,901,050}+ 40,745,104}, 9.54 
1900 _...| 91 | 87,150) 84,411} 3.24}462,336,832)}421,222,209|+ 41,114,623] 9.78 
1901 __..| 94 | 99,915) 98,259) 1.68|595,247,5761536,350,655|+58,896,921/10.98 
1902 _...| 77 | 91,495] 89,575 2.14 }567,732,440)524,404,004 +-43 328,436} 8.26 
1903 _._.| 71 | 90,451) 88,499} 2.20)634,403 ,2481568,511,986/+65,891,262}11.59 
1904 _._.| 67 | 83,724} 82,234] 1.811548,856,559}547,805,805}| +1,050,754| 1.19 
1905 _...| 51 | 80,243) 78,454] 2.271547,274,910/511,171,825|+-36,103,085| 7.06 
1906 _.._| 67 | 92,684| 90,423] 2.491743 656,008 |650,711,998! + 92,944 ,010/14.28 
1907 ....| 55 | 73,904) 72,728] 1.63}535,674,837 [487,000,527 |+48,674,310} 9.97 
1908 ..._| 47 | 79,664! 78,212) 1.87}510,880,199}588,284,727 |—77,404 ,528/13.16 
1909 _._.| 47 | 81,298] 79,793] 1.89/558,083,964 498,524 ,900|+59,559,064/11.94 
1910 _._.| 49 | 81,498] 79,146] 2.82]599,753 297 }534,476,391}+65,276,906/12.21 
1911 _._.| 45 | 82,623) 81,105] 1.87/600,348,145 586,824,827|+13,520,318| 2.30 

















Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


Southern roads had the advantage of a much larger 
cotton movement in 1911; and Western roads, speak- 
ing of them as a whole, had a larger grain movement, 
though the increase here was really very small consid- 
ering the extent of the previous year’s shrinkage. On 
some of the roads the grain shipments appear to have 
been actually very much smaller than in the corres- 
ponding period last year. Such increase in the grain 
movement as actually occurred came almost entirely in 
wheat and was due to the enlarged deliveries of the 
spring variety of wheat at Duluth and Minneapolis. 
In the four weeks ending Oct. 28, Duluth received 
9,017,107 bushels of wheat this year, as against only 
5,353,637 bushels in the corresponding four weeks 
of last year, but comparing with 16,348,129 bushels in 
the same four weeks of 1909, while at Minneapolis the 
receipts were 13,024,910 bushels, comparing with 
10,883,180 bushels in the four weeks of 1910 and 
11,673,940 bushels in the four weeks of 1909. At 
all the Western primary markets combined, the wheat 
deliveries were 29,208,262 bushels this year, against 
26,449,254 bushels last year and 41,801,666 bushels in 
1909. Corn receipts, on the other hand, were less this 
year than last year, and so were the oats receipts. 
Combining wheat, corn, oats, barley and rye, the 
ageregate grain movement this year was 67,576,691 
bushels, against 64,915,631 bushels in the four weeks 
of last year, but comparing with 82,428,746 bushels in 
1909. The details of the Western grain movement, in 
our usual form, are set out in the table we now intro- 


duce. 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks end=- Flour. Wheat. Corn. Oats. Barley. Rye. 
roam Oct. 28 (bdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
cago— 
. ae 492,371 1,843,500 6,380,800 8,568,800 3,629,800 296,500 
I 751,192 1,746,700 7,538,450 7,297,100 2,425,000 95,500 
Milwaukee— 
ee 293 ,260 883 ,660 510,760 873,800 1,629,890 376,389 
. jet od 326,093 1,352,510 380,810 1,663,900 1,917,200 78,440 
St. Louis— 
ee 250,715 1,224,255 1,525,265 1,479,000 597,835 18,700 
" a yy ee 230,980 1,852,989 793,615 1,892,220 336,000 29,700 
oledo — 
PRES ~«*- Sabeawe 404 .000 190,900 8 FR FAAS Pe 1,000 
Seer ee 248,800 272,400 192,060 1,000 5,000 
Detrott— 
as oa 31,333 223,779 107,535 FO a 
SN 24,835 321,983 219,827 ee? 6. oe * 
Cleveland— 
| 2,070 35,651 257,171 173,910 fee oP “ 
= 1910 ea Oe 7,616 73,475 136,881 369,672 fF a - 
eoria— 
Re ~ 157,000 89,000 1,011,764 321,700 286,700 19,800 
oe wo ee 191,844 95,030 1,382,647 796 ,600 320,217 14,300 
uluth— 
ET 77,970 9,017,107 18,686 940,339 1,873,239 204,490 
ia ‘ 115,410 5,353,637 4,203 258,048 2,384,543 51,085 
Minneapolis— 
SIRS: PEE Sa aap. De 13 ,024,910 319,230 837,200 3,747,670 413,399 
a the itera tn”), Sindee eben 10,883 ,130 604,300 2,270,080 3,013,509 2,33,700 
Kansas City— 
RRR RR ae 2,462,400 771,200 Sere. etinwees **) Whike e 
Eee em 4,521,000 754,800 ee ag ele e 
Total of all— 
i Gul 1,304,719 29,208 262 11,093,311 14,177,771 11,767,669 1,330,278 
eager: 1,647,970 26,449,254 12,087,933 15,451,039 10,419,680 507,72 
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With reference to the cotton movement in the South, 
the shipments overland for the month of October 
ageregated only 126,888 bales, against 148,943 bales in 
1910, but at the Southern outports the receipts reached 
2,003,046 bales, against only 1,729,018 bales. Some 
of the ports, however, received much less cotton than in 
the month last year, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM 
JANUARY 1 TO OCTOBER 31 1911, 1910 AND 1909. 





























October. Since January 1. 
Ports. 
1911 1910. | 1909. 1911. ; 1910. 1909. 

Galveston. ----.- bales| 625,000) 643,275) 578,051|2,047,787 1,958,498/2,217,394 
Port Arthur, &c_-.-- 154,109} 95,448 26,641 55,511! ,868| 273, 
New Orleans. - ----.-- 198,982} 187,125) 269,584) 892,321' 842,519/1,241,107 
EN. nek a demee 76,494| 54,382; 63,894; 162,595) 158,096; 240,210 
Pensacola, é&c------- 31,926} 16,684! 42,253) 134,161! 76,803) 138,530 

ERIE 521,114) 362,831) 457,023|)1,237,178, 838,031|)1,216,787 
Brunswick - - -- ------ 64,620) 39,785) 73,459) 184,931) 100,213); 234,552 
Charleston... ..-.-.--- 85,748} 82,794 72,083; 190,076 157,600} 192,214 
Georgetown... -.-.--- 135 249 329 8 1,076 1,710 
Wilmington --_------ 114,274| 121,207; 112,174) 244,104) 211,376) 301,449 
Sh Ss tin 129,136) 124,694) 151,167} 319,643) 331,465] 412,111 
Newport News, &c- -- 1,508 5 1,3 2,776 8,107 17,207 

Dt nccavadkacauk 2,003,046 1,729,018 1,847 ,958/5,871,974 4,903 ,652/6,486,369 








We have already stated that some of the separate 
roads show large decreases. The Colorado & Southern 
falls behind in amount of $345,935 and the Denver & 
Rio Grande, though having done better than this, also 
suffered a loss—in amount, however, of only $71,100. 
These losses reflect, presumably, the unsatisfactory 
state of the coal and iron industries in Colorado. The 
depressed state of the bituminous coal trade here in the 
East is indicated in the loss of $72,593 reported by 
the Buffalo Rochester & Pittsburgh and the loss of 
$41,272 which occurred on the Chesapeake & Ohio. 
It is to be noted that the Wabash likewise sustained a 
decrease—$161,062—and this may represent a deflec- 
tion of some traffic to other roads. 

On the other hand, west of the Great Lakes we find 
the Great Northern reporting $611,641 increase, while 
the “Soo” road has $448,869 increase, both following 
equally striking losses in the same month of last year. 
This apparently warrants the conclusion that the 
spring-wheat crop in the territory tributary to these 
systems was better the present year than it was last 
year, though it has been deficient in both seasons. As 
against these gains, however, we have the Minneapolis 
& St. Louis showing a loss of $108,264 this year, in 
addition to a loss of $41,933 last year. The various 
Southern roads quite generally record considerable im- 
provement. In the following we bring together all 
changes for the separate roads in amounts in excess 
of $30,000, whether increases or decreases: 
([-EPRINCIPAL’ CHANGES IN GROSS EARNINGS IN OOTOREE. 











is a Se es - Increases. necreases. 
Canadian Pacific.__.____- $963,000 Duluth South Shore & A $39,176 
Great Northern_________- 611,641 -£-£-F5) - E-"-F- 

Minneap St Paul & SS M__ 448,869] | Representin 17 roads ing - 
Canadian Northern. ___-_-_- 1,100 - our compilation - --- $4,456, 769 
Missourl Pacific_________- 364,000 

SR a 305,287 Decreases. 
ip 268,679 | Colorado & Southern. _____ $345,935 
Mobile & Ohio__________- ek jy . ” FRR se 161,062 
Central of Georgia_______- 192,200; Minneapolis & St Louis___._ 108,264 
Louisville & | ot lade 170,061! Buffalo Rochester & Pitts_ 72,593 
Seaboard Air Line_______- 154'965| Denver & Rio Grande..___ 100 
Texas & Pacific.......... 647 Missouri Kansas & Texas_-— 51,574 
Internat & Great Northern 76,000) Chesapeake & Ohio_______ 41,272 
Atlanta Birm & Atlantic... 63,728 

Chicago & Alton ._.....-. 63,063 Representing 7 roads in 

Chicago Ind & Louisville... 46,663 our compilation ___-__- $851,800 











To complete our analysis we annex the subjoined 
six-year comparisons of the earnings of leading roads 
arranged in groups. 

EARNINGS OF SOUTHWESTERN GROUP. 






































October. | 1911. 1910. 1909. 1908. | 1907. 1906. 

5 s $ $ $ | $§$ $ 

Colo & Southern*; 1,286,502) 1,632,437] 1,609,924 448,948) 1,456,593) 1,200,576 
Denv & Rio Gde_} 2,183,300) 2,254,400] 2,269,460| 1,977, 561 2,098,195} 1,900,016 
Internat & Gt No) 1,040,000} 964,000) 862,519} 915,081) 687,000! 9291057 
Mo Kans & Tex@ 3,112,565) 3,164,139] 2,856,104) 2,824,648 2,571,418] 2,672.912 
Missouri Pacific_| 5,251,000) 4,887,000) 4,915,314) 4,293,610 4,598,372! 4.330.385 
St Louis So West; 1,200,000) 1,174,000) 1,148,285) 1,011,324) 1,034,671] 985.419 
Texas & Pacific. -} 1,729,758) 1 645,111] 1,575,952| 1,535. 092, 1,489,493) 1,483,606 
~ Total ........ 15,803 ,125|15,721,087 15,237 ,558|14 006,264 13,935,742 13,501,971 

i 








* Includes all affiliated lines except Trinity & Brazos Valley RR. 
a Includes the Texas Central in 1911 and 1910, 




















EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 

October. 1911. | 1910. | 1909. 1908. 1907. | 1906. 

| $ 5 S $ 

Canadian Pacific. 10,150,000] 9,744,597] 7,381,970] 7,071,047] 6,946,605 
Chicago Gt W*__| 1/227'247}'1.233'918| 1.115.170] 1.102'695| °768,.568| 917,252 
Dul So Sh & Ati. 296.407; °308.234| °252,057| 295,877| 284,448 
Great Northern. 79 390 b7 ,253 966166 ,223 .608| 6,716,776 6,192,435 
Towa Central. ._. 334.160, '327.563| 258.583) 308,091, 301,820 
Minn & St Louis. 524'091| 566.024) 445.036 421.140| 346,134 
Minn StP&SSM a| 2,610,789] 2,161,920, 2,510,675| 2,157,411) 2,168,235] 2,009,973 








23 246,506 21 279,886 21,826,229 





17,821,360 17,749,734)16 998,667 





* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 


1911, 1910, 1909 and 1908. 


a Includes Chicago Division in 1911, 1910, 1909 and 1908; for previous years we 
have combined Minn. St. Paul & S. S. M. and Wisconsin Central. 


b Actual figures of earnings are now used for comparison. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 



































October. | 1911. | 1910. 1909. 1908. 1907. 1906. 
| | $ $ S g 

Buff Roch & Pitts: 885 ,090) 957 ,683; @800,899,| 721,198) 857,941) 815,394 
Chic Ind & Lou..| 588,139, 541,476, 537,236 495,263/ 532,715] 542,202 
Gr Trunk of Can) | 

Gr Trunk West}, 4,468,718, 4,200,039) 4,043,361, 3,886,146) 4,168,500) 3,892,357 

Det Gr H & Mil| 

Canada Atl-_-_) 
Illinois Central c. 45,720,975) 5,720,975|b5,301,602) 5,211,394) 5,725,342) 4,876,771 
Toledo Peo & W-| 114,533) 117,297) 106,926) 101,460) 123,107) 117,960 
Toledo St L & 342,735) 341,282) 340,721; 305,373) 406,520) 351,784 
Wabash ....... 2,687, 146 2,848,208) 2,647,490) 2,363,702) 2,596,201) 2,580,284 

WE annesace 14, 807 ,336)14,726,960|13,778,235 13,084,536 


14,410,326 13,176,752 





a No longer includes receipts from outside operations. 
b No longer includes receipts for hire of equipment, rentals and other items. 
c Includes earnings of the Indianapolis Southern, beginning with July 1910. 
d Month of September not yet reported; taken same as last year. 


EARNINGS OF SOUTHERN GROUP. 


— 
































October. 1911. 1910. | 1909. | 1908. 1907. 1906. 
$ es Bae . $ $ 

Alabama Gt So_.| 422,283} 399,075} 370,630 314,478] 348,723| 328,042 
AlaN O & T P— | 

New Orl & No E| 4295,938| 295,938! 335,826] 274,181/ 290,151] 264,670 

Ala & Vicksburg] d169.190| 169.190 164.777| 153.920] 148.003} 130,248 

Vicks Shrev & P| d134.620| 134.620/ 137.773| 124.790! 140,274] 128.199 
Atl Birm & Atl..| 308.643| 244'915| 237.438] 190/519] 175.701| 142.297 
Cent of Georgia..| 1.436.500, 1,244'300| 1,251,257) 1,133.205| 1,245.025| 1,085,756 
Ches & Ohio.c._.| 2.862.120 2.903/392| 2.706.950! 2’332'158| 2°777.100| 2,147,033 
Cine NO &TP_.| 833.010| 808.416) 799.455| 665.791! 807.095} 707.360 
Loulsy & Nash-6} 5,093,025) 4,922,964] 4,706,690] 4,323,488| 4,548,531) 4,139,835 
Mobile & Ohio__.| 1.120080} '916'390! 937/613 $'392| 1'015.983| 880/108 
Seaboard Air L_.| 1.990.859] 1.835.894! 1.741.268 437° 952) 1.518.134! 1,384,429 
Southern Ry....| 5.783.679] 5.478.392) 5.326.232 ‘ 73 '624| 5.457.778! 5.010.519 
Yazoo & Miss Vall d965,137| '965,137| 1,024,095,21,029,736, 973,677, '774,961 

0 Sn 


'21,415,084/20,318, enna its »740,004 


| 


17,762,234 19,446,175 17,123,457 





a Includes, beginning with this year, some large items of income not previously 


included in monthly returns 


b Includes Louisville & Atlantic and the Frankfort & Cincinnati in 1911, 1910 


and 1909. 


c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910. 


d Month this year not yet reported; taken same as last year. 





























GROSS EARNINGS AND MILEAGE IN OCTOBER. 
Gross Earnings. | |Mileage. 
Name of Road. 
Inc. (+) or! 
1911. 1910. Dec. (—). | 1911. | 1910. 
| $ $ 

Alabama Great South 422,283 399,075 + 23,208 309 309 
Bee Bee ...csce«scse 206,404 203,929 +2,475 291 291 
Atlanta Birm & ere 308 ,643 244,915 +63,728 661 661 
Bellefonte Central _ -- 6,62 8,790 —2,1 27 27 
Buffalo Roch & Pitts- 885,090 957,683 —72, <3 572 566 
Canadian Northern___' 2,028,900; 1,627,800 +401,100; 3,716; 3,297 
Canadian Pacific - - ~~ - ~ 11,113,000; 10,150,000 +963,000 10,542 9,913 
Central of Georgia- -- 1,436,500; 1,244,300 +192.200 1,915; 1,915 
Chesapeake & Ohio... 2,862,120) 2,903,392 —41,272 2.242 2,224 
Chicago & Alton___-_- 1,368,820; 1,305,757 +63,063;) 1,026) 1,032 
Chicago Great West- 1,227,247| 1,233,918 —6,6 1,496: 1,489 
Chicago Ind & Louisv 588,139 541,476 +46,663 616 615 
Cin New Orl & Tex P. 833,010 808,416 +24,594 336) 336 
Colorado & Southern. 1,286,502, 1,632,437 —345,935! 1,978) 2,032 
Denver & Rio Grande} 2,183,300) 2,254,400 —71,100;} 2,555; 2,553 
Detroit & Mackinac_ - 100,437 98,635 +1,802 369 360 
Detroit Tol & Ironton 175,420 200,376 —24,886 441 441 
Duluth So Sh & Atlan 335. 583 296,497 +39,176 612 .612 
Georgia South & Fla- 213,135 207,892 +5,243 395 395 
Grand Trunk of Can_- 

Grand Trunk West_|}> 4,468,718; 4,200,039 +268,679! 4,528) 4,528 

Det Gr Hav & Milw 

Canada Atlantic--- 
Great Northern-.---- 7,191,031; 6,579,390 +611,641| 7,344) 7,274 
Internat & Great Nor}; 1,040,000 4,000 +76,000; 1,160 1,160 
Iowa Central__._.--- 353,029 334,160 +18,869 558 558 
Louisville & Nashville| 5,093,025; 4,922,964 +170,061) 4,644) 4,591 
Macon & Birmingham 17,783 ,188 1,595 105 105 
Midland Valley_-_-.--- 158,263 144,766 +13,497| 323) 323 
Mineral Range-- ----- 61,647 66,326 —4,6 127 127 
Minneap & St Louis-_ 415,827 524,091 —108,264 1,027; 1,027 
Minn St Paul & SS M/ 2,610,789! 2,161,920 +448,869 3,769, 3,525 
Missouri Kan & Tex.a} 3,112,565) 3,164,139 mr ry + oor 3,353 
Missouri Pacific. -—---- 5,251,000; 4,887,000 +364,000 7,231) 7,236 
Mobile & Ohio___._.- 1'120'080| ‘916390; -+2037690| 1.114| 1/114 
Nevada-Cal-Oregon _- 38,660 38,964 —304 204 184 
Rio Grande Southern - 27,032 54,408 —27,376 180 180 
St Louis Southwestern} 1,200,000) 1,174,000 +26,000; 1,499; 1,476 
Seaboard Air Line--- 1,990,859; 1,835,894 +154,965) 3,046) 3,027 
Southern Railway____| 5,783,679) 5,478,392 +305,287| 7,076) 7,053 
Tenn Ala & Georgia_-- 9. 77 we: +1,491 94 9 
Texas & Pacific_----- 1,729,758| 1,645,111 +84,647) 1,885) 1,885 
Toledo Peoria & West 114,533 117,297 —2,76 247 247 
Toledo St L & West-- 342,735 341,282 +1,453 451 451 
EE i oe ew 2,687,146 2,848,208 —161,062| 2,514) 2,514 

Total (45 roads)___!| 72,398,865| 68,742,513) +3,656,352/82,623/81,105 
Net increase (5.28%) 
Mexican Roads (not in,;cluded in to|tai) 
Interoceanic of Mexico 659,847 765,502 —105,655| 1,035) 1,025 
Mexican Railway---- 7486,700 y413,200 +73,500 375 361 
Nat Rys of Mexico.z_| 5,434,963; 5,735,960 —300,997| 6,132) 6,166 


























a Includes the Texas Central in both years. 
z Includes Mexican International in both years. 
y These figures are for three weeks only in both years, 
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 65 
shares, of which 30 shares were sold at auction and 35 shares 
at the Stock Exchange. Ten shares of stock of the Bank of 
America, which sold last week at 606, were sold at 615-620. 
In trust company stock the only sale was of a lot of 115 shares 
of stock of theLong Island Loan & Trust Co. at 362. The last 


previous public sale of the stock was made inJune1911 at 319%. 
Shares. BANKS—New York. . Close. Last previous sale. 
*10 America, Bank of____...--- 620 Nov. 1911— 606 
a55 Mech. & Metals Nat. Bank_. 264% 268 264% Nov. 1911— 269 
TRUST COMPAN Y—Brooklyn. 
115 Long Island Loan & Tr. Co_. 362 


* Sold at the Stock Exchange. 
at the Stock Exchange. 

—Two New York Stock Exchange memberships were 
posted for transfer this week, the consideration in each case 
being $66,000. The last previous sale was for $68,000. 


—Arguments in the appeal of the Government from the 
decision last March of Judge Noyes of the United States Cir- 
cuit Court, under which demurrers to four of the counts in 
the indictment against James A. Patten and certain other 
cotton operators were sustained, were heard in the Supreme 
Court on Thursday and Friday of this week. The indict- 
ment resulted from a Federal inquiry into an alleged cotton 
pool, and four of the eight counts in the indictment related 
to corners. It was decided by Judge Noyes that, while 
corners are illegal, they cannot be deemed a combination in 
restraint of competition; he also held that the combination 
passed upon did not belong to “‘that class of combinations 
in which the members are engaged in inter-State commerce 
and enter into an agreement in restraint of competition.” 
Solicitor-General Lehmann, in attacking the ruling of the 
Circuit Court at the hearing on Thursday, stated that no re- 
straint of competition in inter-State commerce was charged 
in the indictment. He urged that the Sherman Anti-Trust 
law was not directed against restraint of competition, but 
against restraint of trade, and argued that, even if it had been 
aimed at restraint of competition, the competition caused by 
an increased price of cotton would be temporary and abnor- 
mal—a thing which the law aimed to prevent. While ad- 
mitting the right of a man farsighted enough to see that a 
commodity was likely to rise in price to go into the market 
and buy to the extent of his ability, the Solicitor-General 
claimed that in this case the defendants had sought to raise 
the price arbitrarily “by linking their purses together’’ to 
buy all the cotton for future delivery that would be offered. 
Ex-Senator John C. Spooner appeared for the defendants; 
he declared that the counts had been found defective because 
they charged no restraint of trade. As to the Solicitor- 
General’s attempt to show that the defendants had a monop- 
oly, Mr. Spooner declared the defendants were not charged 
with ever having a bale of cotton, and therefore they could 
not have a monopoly of cotton. By contracting to buy 
“‘futures,’’ he said, the defendants might have made it possi- 
ble for the men who did have the cotton to increase the price, 


but surely, he maintained, the defendants were not to be 
charged with this increase. 


—The views of business men generally on the solution of 
business problems in sofar as they are affected by the Sher- 
man Anti-Trust Law are being sought by the Department 
on the Regulation of Industrial Corporations of the National 
Civic Federation. The Department has submitted to some 
20,000 representative men—manufacturers, editors, farm- 
ers, merchants, lawyers, bankers, labor leaders, political 
economists, boards of trades and chambers of commerce—a 
series of questions having for their end suggestions on amend- 
ing or repealing the Sherman Act. The information derived 
from this canvass will be compiled and presented to the 
Senate’s Inter-State Commerce Committee, which will begin 
hearings in Washington on the 15th inst. The questions of- 
fered for consideration are quoted herewith: 


1. In your judgment what caused or causes the present disturbed 
business conditions ? 


2. Do you believe that the Sherman Law as now interpreted is made 
clear and workable ? . 

3. Do you consider it feasible to attempt to return to what are com- 
monly known as old competitive methods in business ? 

4. Do you favor a repeal of the Sherman Law ? 

5. Do you favor amending the Sherman Law in any way ? 
what particular ? 

6. Should railroads be allowed to enter into agreements affecting rates, 
— to the approval and regulation of the Inter-State Commerce Com- 
mission ? 


7. Should trade unions be excepted from the operation of the Sherman 


362 362 June 1911— 319% 


a Of this amount, 25 shares were sold 





If so, in 


Act ? 
8. Should combination of farmers either to restrict production or to 
hold a crop for higher prices be rendered lawful under the Sherman Act ? 
9. Do you favor a national incorporation law ? 
10. Do you favor a Federal license law ? 








11. Do you favor an inter-State trade commission, with powers not 
unlike those now enjoyed by the Inter-State Commerce Commission in 
relation to common carriers ? 

Those addressed have also been asked to indicate their at- 
titude on suggested remedies for correcting some of the evils 
charged against large. corporations, this phase of the matter 
being placed before them as follows: 

1. Competition between the States to make the laws governing incorpora- 
tions more and more lax. Federal legislation can deal with this. either 
by requiring national incorporation for companies doing inter-State com- 
merce or by requiring that State corporations doing inter-State commerce 
take out a Federal license under suitable conditions. 

Which do you prefer? Have you any other proposal tocover this point? 

2. The holding company. This can be remedied by laws that will 
prevent one company from holding stock in another company. 

Do you favor such laws? Or do you believe in holding companies ? 

3. Unfair competition, and 4, Restraint of trade. Are dealt with 
under the Sherman Anti-Trust Act. They may be reached in part, if not 


altogether, by statutes expressly forbidding specified practices. 
Which do you prefer ? 


5. Overcapitalization. This can be remedied by laws that provide for 
Government regulation of capitalization. 

Do you favor such laws? | 

6. Inadequate protection of minority stockholders and of subsidiary 
interests and the exploitation of investors. Can be remedied by laws that 
call for publicity and that apply to commercial corporations through a 
commission to be appointed for that purpose, methods akin to those now 
used in regulating common carriers and their rates through the Inter-State 
Commerce Commission. 

Do you favor such laws? 


7. Exploitation of producers and consumers. The exploitation of 
producers and consumers is dealt with under the Sherman Anti-Trust Act. 
Do you favor additional legislation. Ifso, what? 


The advantages offered for business on a large scale 
are also set out, following which, the Federation says: 


If inter-State business on a scale large enough to secure these advan- 


tages is to continue, it is claimed by some that provision must be made by 
Federal law. 


(a) To permit large aggregations of capital under single control and for 
the merger from time to time of smaller corporations, or 


(b) To permit agreements which regulate production, prices and the like 
under suitable public control. 


Either of these methods of controlling large aggregations of capital 
engaged in inter-State trade necessitates an inter-State trade commission 
with powers not unlike those now enjoyed by the Inter-State Commerce 
Commission in relation to common carriers. 


Do you favor such an inter-State trade commission ? 

The questions were prepared by a committee consisting of 
Seth Low, Chairman; William Dudley Foulke of Indiana; 
James R. Garfield of Ohio; Samuel Untermyer of New York; 
Frederick P. Fish of New York; Frederick N. Judson of St. 
Louis; Edgar Bancroft of Chicago; Charles A. Severance of 
St. Paul; Professor John B. Clark of Columbia; Professor 
F. J. Stimson of Harvard; Professor J. W. Jenks of Cornell; 
Theodore Marburg of Baltimore; John Hays Hammond and 
Talcot Williams of Philadelphia. 


—Telegrams urging the holding of every available bale of 
cotton until Sept. 1 1912 if necessary for securing a price 
of 13 cents a pound, and the reduction of acreage next year 
to not exceeding 60% of the arable lands of the farmers, 
are reported to have been sent out on the 3d inst. by E. J. 
Watson, President of the Southern Cotton Congress, to each 
Commissioner of Agriculture and each State President of the 
Farmers’ Union in the Cotton Belt. An assessment of 
2 cents a bale, it is stated, is called for from cotton growers 
to pay the expenses of the campaign. 


—The following resolution, proposing an amendment to 
the Sherman Anti-Trust Law, was offered by Frank D. 
Pavey of the law firm of Pavey & Moore of 32 Nassau Bt., 


at a meeting of the Union League Club on the 9th inst.: 
Resolved that the Union League Club of the City of New York endorses 


and approves an amendment of the Sherman Anti-Trust Law which shall in 
substance provide: 


(a) All organizations, associations, combinations and agreements, the 
purpose and effect of which are to increase the wages and improve the 


terms and conditions of employment of labor, are lawful unless they violate 
rights of life, liberty or property. 

(b) All organizations, associations, combinations and agreements, the 
purpose and effect of which are to regulate competition, improve the 
conditions of business and increase the profits of capital are lawful, unless 
they injure trade or commerce, create a monopoly or violate rights of life, 
liberty or property. 

(c) Violations of the iaw on the subject shall be punished by penalties 
imposed upon the persons responsible for the violations of the law and 
not by injury to business, destruction of investments or confiscation of 
property. 

(d) Jurisdiction for the administration and enforcement of the law 
on this subject shall be conferred on the Courts of the United States and 


upon such Executive Officers or Industrial Commissions as Congress may 
from time to time designate or establish. 


On motion of Mr. Pavey the resolution was referred to the 
Committee on Political Reform, with instructions to report 


thereon at the next regular meeting of the club, to be held 
on Dec. 14. 


—It is reported that the Illinois Manufacturers’ Association 
has appointed a committee of twelve, representing various 
sections of the country, to draft a bill to be presented to 
Congress which will clearly define rules for the conduct of 
inter-State business, and which will be equally fair to the 
capitalist, the constmer and the wage-earner. 
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—The circular recently sent by the Comptroller of the | 


Currency, Lawrence O. Murray, to the National Bank Ex- 
aminers, dealing with the policy which the Department 
would pursue in following up banks which are delinquent in 
remitting for collection items, has also been addressed to 
the Superintendents of State banks, with a view to seeking 
their co-operation in correcting the offense. The circular, 
which we quoted in our issue of the 4th, is accompanied by 
the following letter: 


I am sending you herewith a copy of a circular recently issued by me 
to the national bank examiners, which explains itself. 

Continual complaints are coming into this office from national banks 
against some other national bank that is withholding collection items. 
Often these are easily explainable because of loss of the items in the mail, 
misdirection of the letter, or something of that kind. Those not explain” 
able may be accounted for by the deliberate withholding of the remittance, 
either for a short or a long time after the items have been paid. I feel 
stroagly that this is an evil that ought to be rooted out and I propose to 
make a vigorous effort to do it so far as the national banks are concerned. 

We are co-operating so generally along other lines for the betterment 
of banking conditions all over the country that I wonder if you would 
care to give this matter consideration in so far as the State banks under 
your control are concerned. I am taking the subject up in a similar 
manner with the other State Supervisors of Banks and shall be under 
great obligation to you for whatever consideration you give to the matter. 


—The New York Chamber of Commerce at its meeting on 
the 3d inst. endorsed the report of its special committee 
which had been appointed ‘‘to devise a plan for encouraging 
the study of commercially important modern languages.’’ 
The committee’s report followed a study of the methods of 
commercial education both abroad and in the principal cities 
of the United States, and it recommended the appointment 
of a permanent committee on commercial education, the 
committee to consist of fifteen members. Other suggestions 
embodied in its report as outlined in the ““Herald’’ were the 
following: That the Chamber invite subscriptions to a com- 
mercial scholarship fund to aid meritorious graduates of the 
public schools in taking courses in commerce and foreign 
languages; that it establish examinations for candidates for 
its certificates of proficiency; that it arrange with merchants 
and other employers to give preference in employment to 
holders of such certificates; that it establish a free employ- 
ment bureau for holders of these certificates; that it advertise 
broadly the existence of the bureau and the scholarship fund; 
that it call attention to the especial value of a knowledge of 
Spanish and that it invite Columbia University, New York 
University and the College of the City of New York to col- 
laborate with it.’’ A. Barton Hepburn, President of the 
Chamber, pointed out the importance of the movement in 
the following remarks, which we take from the New York 
‘‘Times”’: 

‘*We are behind all other parts of the world in furnishing an opportunity 
for a practical commercial education. The Chamber of Commerce of Lon- 
don took this matter up a number of years ago, and now conducts examina- 
tions all over the world, where applicants can go through the examination 
and receive a certificate of proficiency, according to their merits. Through- 


out the British Empire the merchants have agreed to give precedence to the 
holders of such certificates. 

“If we are going to extend our commerce to the West Indies and to South 
America, we must have people here who can speak the commerce al languages 
of those countries, and something must be done to encourage students to 
take up and study those languages. 

*‘Last spring you adopted resolutions for the granting of medals by this 
Chamber to students who had obtained proficiency in those languages. 
Now we want to go further and establish a grade of certificates which shall 
mean something to the commercial world.”’ 


—As a result of the discovery by National Bank Examiner 
Hann of alleged forged bills of lading held by several Balti- 
more institutions as collateral for loans, made to the firm of 
Pitts Bros. & Co., grain dealers of Baltimore, the firm was 
placed in receiver’s hands on the 3d inst. The receiver was 
named upon the petition filed by the First National Bank of 
Baltimore, the Farmers’ & Merchants’ National Bank, the 
National Bank of Baltimore and the National Bank of Com- 
merce of Baltimore. The National Park Bank of New York 
will also, it is understood, join in the proceedings against 
the firm. The firm of Pitt Brothers & Company was com- 
posed of Pembroke W. Pitt and Clarence M. Pitt. Simul- 
taneously with the appointment of Blanchard Randall as 
receiver for the firm, the grand jury on the 3d inst. handed 
down a presentment against Pembroke W. Pitt, charging 
him, it is stated, with having forged bills of lading for grain 
alleged to have been bought by the firm. Committees of the 
Baltimore Clearing House and Chamber of Commerce held a 
meeting on Thursday to discuss methods for safeguarding 
bills of lading when hypothecated with the banks. The 


matter will be taken in hand by a joint committee of which 
Charles England has been made Chairman and Herbert 
Sheridan, Secretary. 

—The failure of the grain firm of Sam Finney & Co. of 
Chicago was announced on the Chicago Board of Trade on 
While the firm was not an especially prominent 


the 3d inst. 





one, its suspension is of moment, inasmuch as it was an out- 
growth, the Chicago ‘‘Tribune” reports, of the slump in 
wheat prices which had occurred during the latter part of 
the week, as a result of the report of the proposed investiga- 
tion by the Government into an alleged corner in wheat. 
The drop in prices is likewise said to have been responsible 
for the transfer on the 3d inst. of the open trades of Pringle & 
Wing, another Board of Trade house, to A. V. Booth & Co. 
This action, however, is reported to have been taken as a 
precautionary measure, and does not, it is stated, involve the 
question of insolvency. In its issue of the 4th inst., the 
Chicago “‘Tribune”’ points out that the first drop in prices 
was almost simultaneous with the ruling of U. S. Circuit 
Judge Kohlsaat to the effect that the Court had jurisdiction 
in the fixing of a fair settlement price for some 205,000 bush- 
els of wheat on which a St. Louis operator had defaulted — 
last May. The case in question was that which concerned 
William Lanyon of St. Louis, who dealt through the Chi- 
cago house of James E. Bennett & Co. Lanyon,it is stated, 
after selling the wheat short, repudiated the transaction and 
the brokerage house was forced, according to the Chicago 
‘Tribune,’ to default. Lanyon was held responsible by 
the Board’s Governing Committee, but he resorted to the 
U.S. Circuit Court, filing a bill against the Board itself and 
against Bennett & Co. The Court’s jurisdiction was con- 
tested by the Board, which declared the matter to be one of 
internal discipline. In his opinion, handed down in October, 
Judge Kohlsaat ruled that, while disciplinary powers were 
those of the Board, the Court had jurisdiction in deciding 
what would be a fair settlement price. A.J. Lichtstern, one 
of the largest holders of cash wheat in the country, is said 
to have been forced to let go 4,000,000 bushels in the past 
week. A bid, however, for 5,000,000 bushels, it is stated, 
was refused by him on the 6th inst., because the price offered, 
92% cts., was % of a cent less than his demand of 9334 cts. 


—Mr. James G. Cannon, President of the Fourth National 
Bank of this city, has definitely declined to allow the use of 
his name in connection with the chairmanship of the Execu- 
tive Council of the American Bankers’ Association. Mr. 
Cannon’s answer was given in response to the following com- 
munication from Frank M. Gettys, Cashier of the Union 
National Bank of Louisville, Ky., who brought the matter 
before Mr. Cannon to learn whether or not the suggestions 
were agreeable to him: 


THE UNION NATIONAL BANK. 


Louisville, Ky., Oct. 31 1911. 
Mr. James G. Cannon, 


Care Fourth National Bank, New York. 
My dear Mr. Cannon: 

I have read in several financial journals that your name has been men- 
tioned in connection with the Chairmanship of the Executive Council of the 
American Bankers’ Association, which meets in convention in New Orleans 
next month. I have not seen anything to indicate whether or not theli 
suggestions are agreeable to you. 

Knowing as I do the work you have done, not only in the immediate 
sphere of your daily avocation, but also in the broader phases of business, 
it would seem an excellent thing to see you even more actively identified 
with the American Bankers’ Association. As a President of the National 
Association of Credit Men during its pioneer days of fifteen years ago; your 
continued interest in the upbuilding of our credit system; the virile work 
of your pen on financial matters; your unquestioned standing in the banking 
world—all these have extended your acquaintance perhaps further than 
you reckon, and, if you will permit your friends to let it be known that 
you will stand for the nomination, it will be a source of gratification to them. 

I will be glad to have a line from you on the subject. 

With best wishes, Iam 

> ge Yours truly, 
(Signed) FRANK M. GETTYS. 


Mr. Cannon’s reply, in which he indicates that it is not 
possible for him to consent to become a candidate for the 


office, is quoted herewith: 
My dear Mr. Gettys: 

Your favor dated Oct. 31 is at hand, and you do not know how much I 
appreciate its contents. Other good friends have expressed themselves in 
a similar manner, and the fact that my name has occurred to them in con- 
nection with the Chairmanship of the Executive Council of the American 
Bankers’ Association is more than gratifying to me. 

I cannot, however, consent to my name being offered as a candidate for 
any office. I regret that it is necessary for me to take this stand, for you 
know of my deep interest in Association work. Organizations like the 
American Bankers’ Association exert a great influence in maintaining high 
business standards. For this reason, if for no other, I would gladly give 
of my time were it possible for me to do so. 

Assuring you of my continued interest in the welfare of the Association, 
and again expressing to you my hearty thanks, I remain, 

Yours very sincerely, 
(Signed) JAMES G. CANNON, President. 

Nov. 6 1911. 

—Arthur Reynolds, President of the Des Moines National 
Bank of Des Moines, Iowa, has also been urged to consent 
to become a candidate for the post of Chairman of the Execu- 
tive Council of the American Bankers’ Association. The 
“Northwestern Banker’ in its November issue prints the 
following editorial anent the movement to install Mr. Rey- 


nolds in the office: 
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One of the very important offices in the A. B. A. is that of chairman 
of the Executive Council. It may be rated as second only to that of the 
presidency. ‘The position is one requiring much abillty and an extensive 
knowledge of monetary affairs. It is because of this fact that large num- 
bers of prominent bankers throughout the country are bombarding Mr. 
Arthur Reynolds, President of the Des Moines National Bank, with assur- 
ances of their support if he will consent to accept. 

While Mr. Reynolds has had no thought or intention of entering the 
race for the chairmanship at this time, and is very much averse to making 
a campaign for the position, the indications are that he will not be able to 
stem the tide which seems to be setting so steadily in his direction. 

Every banker who is advocating his candidacy realizes that a better 
choice could not be made. For seven years he has been chairman of the 
Federal Legislative Committee and it was this committee which sug- 
gested at the St. Louis Convention the need of currency reform, and out 
of the plans submitted by them grew the Currency Commission of the 
A. B. A.,of which the Federal Legislative Committee was made a part. 
In all this work Mr. Reynolds has borne a prominent and active part, and 
he is probably as well posted on monetary affairs to-day as any banker in 
America. Those who are so strongly advocating his candidacy realize that 
the Chairman of the Executive Council must necessarily be an experienced 
man in all matters which pertain to monetary legislation and they are 
firmly convinced that in Mr. Reynolds they have such a man. 

His wide acquaintance also adds to his many other qualifications for the 
office, his services as a speaker on monetary affairs have been in constant 
demand by State bankers’ associations, and he has appeared before many 
of the Middle West and Western bankers’ meetings on these important 
questions, and his addresses have received favorable comment by the press 
of the country. 


The support which is developing is so strong and of such a nature that it is 
thought Mr. Reynolds will not be able to say ‘‘nay’’ when the time comes. 
His friends claim that all they need is his consent and the thing is done. 

—Announcement was this week made by the Post Office 
Department that those having deposits in the postal savings 
banks may after Jan. 1 next exchange them in whole or in 
part for United States 214% bonds in denominations of $20, 
$100 and $500. Applications for the conversion of deposits 
into bonds must be received at the depository offices before 
Dec. 15. Under a previous offer $41,900 deposits were 
invested in these bonds. The first sale recorded of any 
of these postal savings bonds occurred the present week, 
and the fact that they brought considerably less than par has 
attracted much attention. The sale in question involved 
$200 of the bonds, which had been accepted at par last July 
by a depositor in exchange for $200 of his postal deposits. 
He has now disposed of the bonds at $185 (92144%). It is 
pointed out that, while the figure at which the bonds were 
sold is 714% below par, they are nevertheless, even at that 
price, practically on a parity with the Panama Canal bonds. 
The postal savings bonds bear 244% interest, and at 92% 
the investment yield would be 3%; the Panama bonds are 
on a 3% basis; they are selling only slightly above par, so that 
the yield in that case is practically 39%. It is intimated, 
however, that inquiry into the situation with respect to the 
postal savings bonds will be made by the Postmaster General, 
the Secretary of the Treasury and the Attorney-General 
(the Trustees of the Postal Savings Bank), with a view of 
recommending to Congress such action as may be necessary 
to maintain the parity of the bonds in the market. 

A postal savings office was opened at the General Post Of- 
fice in Omaha on the 4th inst. 


—William H. Kniffen Jr. will retire on Jan. 1 as Secretary 
of the Home Savings Bank of Brooklyn Borough to become 
Treasurer of the Onondaga County Savings Bank of Syra- 
cuse, N. Y. Mr. Kniffen is also Secretary of the Savings 
Bank Section of the American Bankers’ Association, but 
while his term of office expires with the coming meeting of 
the Association at New Orleans this month, he will continue 
in office until next January or February. In addition he 
holds the secretaryship of the New York chapter of the 
American Institute of Banking, and his resignation from 
this office will go into effect on Feb. 1. In the Syracuse 
bank Mr. Kniffen will sueceed Clinton T. Rose, who will 
advance to the presidency to take the place of Rasselas A. 
Bonta, who resigns because of ill-health. 


—Melville W. Hutchins, Chief Examiner of the New York 
State Banking Department, died on the 4th inst., following 
an operation for appendicitis. Mr. Hutchins had been in 
the employ of the Department for fourteen years, and for the 
past four years had been the Chief Examiner. He was one 
of the witnesses in the recent Union Bank inquiry. Mr. 
Hutchins was sixty-two years of age. 


—The suspension of the New York Stock Exchange house 
of W. L. Stevens & Co., of 111 Broadway, was announced 
on the floor of the Exchange yesterday. The failure is stated 
to have been due in part to heavy commitments on the short 
side of the market. James W. Henning, the Board member 
of the firm, is said to have been prominent as a seller of 
privileges, and its inability to meet its obligations on the 
privileges sold is also advanced as one of the causes for the 
embarrassment. The firm dates from April 15 1910, and 
consists of Mr. Henning and W. Lewis Stevens. Mr. Hen- 











ning failed some five years ago (in Oct. 1906), when he 
operated under the name of J. W. Henning & Co.; he was 
reinstated to membership on the Exchange in Dec. 1907, 
having, it is stated, settled all claims against him. 


—Noah C. Rogers has been elected a director of the Co- 
lumbia Trust Co. of this city. 


—H. I. Stevens has been made Assistant Cashier of the 
New Netherland Bank of this city, succeeding Louis §S. 
Brady, who has become a Clearing-House examiner. 


—A discharge from bankruptcy, it is stated, was granted 
on the 6th inst. by Judge Hough to Frederick F. Searing and 
Harry M. George of the firm of Searing & Co., which closed 
its doors on Feb. 25 1910. The schedules in bankruptcy 
filed in April 1910 placed the liabilities at $341,905. Undera 
settlement agreed to the following June, it was stated that 
Mrs. Searing had volunteered to supply out of her private 
resources money for the immediate payment in full of all de- 
positors having claims of $25 or less, and the disbursement of 
50% of claims amounting to over $25, where the respective 
claims had been presented. In view of this arrangement, we 
understand, the other 50% of claims over $25 were assigned, 
or relinquished in Mrs. Searing’s favor. It is expected that a 
dividend of % of 1% will be paid shortly by the referee, 
William Allen, those who will share in the distribution being 
the depositorsre presenting the two classes indicated above, 
who did not present their claims for settlement at the time 
of the adjustment, and Mrs. Searing. 


—Howell T. Manson, Assistant Cashier of the Gallatin 
National Bank of this city, was elected a trustee of the Dollar 
Savings Bank, 3d Ave. and 149th St., on the 2d inst. 


—Charles R. Gay has resigned as an Assistant Secretary 
of the Long Island Loan & Trust Co. of Brooklyn to become 
associated with the New York Stock Exchange house of 
H. N. Whitney & Sons. 


—Henry E. Pierrepont, a trustee and one of the incor- 
porators of the Franklin Trust Co. of Brooklyn Borough, 
died on the 4th inst. Mr. Pierrepont was also a director of 
the Home Life Insurance Company. His son, Robert L. 
Pierrepont, has succeeded him on the board of the Franklin 
Trust. Walter Shaw Brewster has also been elected a trustee 
of the Franklin. 


—Several months ago a card was issued by the National 
Union Bank of Boston giving a list of numbers of the banks 
and trust companies whose checks are paid through the 
Boston Clearing-House Association. Since the list was issued 
the numbers of the non-member banks have been changed 
for certain reasons; accordingly, cards giving the revised 
numbers have been prepared by the bank—one card having 
the banks arranged alphabetically and the other giving them 
in their numerical order. 


—George E. Slaybaugh has resigned as Cashier of the 
United States Savings Bank of Washington, D. C. 


—The sum of $50,000 has been added to the surplus 
fund of the Corn Exchange National Bank of Philadelphia, 
making it $1,550,000—all earned. 


—Harry Brocklehurst, lately Vice-President of the 
Textile National Bank of Philadelphia, has become President 
of the institution. James H. Kerr has been made Vice- 
President. 


—Owing to ill-health, Joseph Ashbrook resigned on the 
6th inst. as director, Vice-President and Manager of the 
insurance department of the Provident Life & Trust Co. of 
Philadelphia. At the same meeting he was appointed 
Insurance Adviser of the company. J. Barton Townsend 
has been elected Vice-President of the institution. J. 
Thomas Moore, heretofore Superintendent of Agencies, was 
appointed Manager of the Insurance Department. 


—The semi-annual dividend of 5% declared by the New 
First National Bank of Columbus, Ohio, payable November 1, 
was accompanied by an extra distribution of 5%. The 
regular dividend of 5% paid on May 1 was likewise accom- 
panied by an extra 5% payment, so that a total of 20% has 
been distributed for the year on the $500,000 capital. With 
the present dividends the aggregate return to the stock- 
holders since the payment of dividends was begun by the 
bank amounts to $704,000. 


—The appended statement with respect to the removal of 
certain objectionable assets in the Cincinnati Trust Co. of 
Cincinnati, Ohio, was issued on Tuesday: 


Cincinnati, Ohio, Nov. 7 1911.—The Cincinnati Trust Cumanne has 
carried in its assets certain loans and investments that were object samnane 
to the State Banking Department as being excessive loans. 
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At the regular monthly meeting of the board held this afternoon, all 
requirements of the department were met in a very satisfactory manner, 
all such loans being entirely removed from assets of the bank, 

GEORGE B. COX, 
President The Cincinnati Trust Co. 

Mr. Cox’s statement relative to the affairs of The Cincinnati Trust 
Company relating to the removal of certain objectionable assets is c orrect 
and to our satisfaction. 

C. M. HINMAN, Examiner; 
E. F. ROMER, Examiner; 
CHAS. R. DODGE, Chief Examiner, 
State Banking Department. 


—The Spitzer-Rorick Trust & Savings Bank of Toledo 
began business on the Ist inst. The institution was in- 
corporated last spring with $300,000 capital; it was formed 
by partners in the firm of Spitzer-Rorick & Co., but is 
operated separately from that organization. The officers 
of the bank are C. M. Spitzer, President; A. L. Spitzer and 
H. C. Rorick, Vice-Presidents; George A. Weber, Cashier; 
and W. W. Cummings and C. H. Vischer, Assistant Cashiers. 


—A dividend of 25% in the liquidation of the National 
Live Stock Bank of Chicago has been authorized, this, it is 
stated, making a total of 250%. The bank was placed in 
liquidation in February 1908, when it was succeeded by the 
Live Stock Exchange National Bank. 


—An application to organize the National Bank of Com- 
merce of Sioux City, capital $100,000, has been filed with the 
Treasury Department. James F. Toy, President of the 
Farmers’ Loan & Trust Co. of Sioux City, is interested in the 
new institution. 


—We noted several weeks ago the acquittal of Clint C. 
McClarty, former President of the First National Bank 
of Louisville, Ky., on a charge alleging the misapplication 
of the bank’s funds. The only remaining indictment, one 
charging conspiracy to misapply funds of the bank, was 
nolle prossed on October 31. 


—A consolidation has been arranged between the Com- 
mercial National Bank and the American Exchange Bank 
of Greensboro, N.C. It is expected to become effective on 
the 15th inst. 


—The Home Savings Bank of Wilmington, N. C., whose 
incorporation we reported last week, plans to begin business 
on December 1. The management under which it will 
operate has been chosen, and includes Joseph W. Yates, 
President; Joseph W. Little, Vice-President and Attorney, 
and J. F. Roache, Cashier. Mr. Roache is at present 
manager of the Wilmington district for R. G. Dun & Co. 


—An application to organize the Heard National Bank 
of Jacksonville, Fla., was recently approved by the Comp- 
troller of the Currency. The institution is to have a capital 
of $1,000,000. 


—The Galveston National Bank of Galveston, Texas, 
which consolidated with the City National Bank of Galveston, 
was placed in voluntary liquidation on October 16. 


ho had formerly been President of 
the State National Bank of Oklahoma City, but became 
Chairman of the Board last spring, when the Oklahoma City 
National Bank was taken over, has again been installed 
as its President. In that office he succeeds H. W. Williams, 
who, it is reported, also retires as a stockholder of the State 
National. 


—Arrangements for a merger embracing three Pasadena 
banking institutions were perfected on October 31, when 
the directors of the respective banks ratified proceedings for 
uniting their interests. The Union National Bank, the San 
Gabriel Valley Bank and the Union Savings Bank are the 
institutions concerned in the movement. We learn from 
the Pasadena “‘Star’’ that the plan contemplates the forma- 
tion of a savings and trust company with a capital of $300,000 
to be operated jointly with the Union National Bank, whose 
capital will become $150,000. The latter will conduct the 
principal part of the commercial business, while the savings 
and trust company will do a general savings and trust 
business. The officers of the three banks will be in manage- 
ment of the consolidated institutions. Frank C. Bolt is 
President of the San Gabriel Valley Bank and H. I. Stuart is 
President of both the Union National and Union Savings 
banks. 

—According to the Pasadena “Star’’, Ernest H. May, 
President of the First National Bank of that city, contemn- 
plates retiring from the local banking field, and will probably 
tender his resignation between now and the first of the year. 
Mr. May has been an active participant in Los Angeles 
banking affairs for the past twenty-five years. In addition 
to his interest in the First National he also has large holdings 
in the Pasadena Savings & Trust Co. It is expected that 
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| William H. Vedder, Vice-President of the First National and 


President of the Pasadena Savings & Trust Co. will succeed 
Mr. May in the presidency of the First National, 
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English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London. 


ht 








Week ending Nov. 10. Sat. Mon. Tues. Wed. Thurs. Fri. 
UE V Gls POE OO in wsenecece = 25 25 25 5-16 26 25% 
Consols, 2% per cents_____- 79 3-16 79 5-16 79 5-16 78% 78 11-16 (8 4 

Pee Rs nhs Dita deccue 79 5-16 79 7-16 797-16 79 78 13-16 78% 
French Rentes (in Paris)_fr. 95.80 95.70 95.65 95.75 95.75 95.60 
Amalgamated Copper Co____ 56 56 %4 56 7% 57 574 6014 
American Smelt. & Ref. Co- . 70% 71 71% 70% 74 
bAnaconda Copper Co-_-_-_-_-_- 7% 7% 7% 7% 7% 
Atchis n Topeka & Santa Fe. 11034 111 110% 111 111% 110% 

SE Gl is 6 init le 106% | ae 106% 106% 106% 
Baliimore & Ohio________- ae 34 102% 101 104 105 106 

1, Res re pe 91 ae 91 91 92% 
Canadian Pacific. ........_- 247 247% 246% 248% 248% j$.247% 
Chesapeake & Ohio____._.- 75 75% 75% 75% 75% 76% 
Chicago Great Western_-_-_-_-_ 20 20 2 20 19% 20% 
Chicago Milw. & St. Paul___.112% 113% 113% 114 113% 115% 
Denver & Rio Grande. _-_-_-_- 24% 2134 25 25 24% 25 

og RE ee 49% 50 50 50 50 51 

kM ie ie a i ccan 3 34 34 341; 33 3% 3414 3414 

First Preferred.........- 56 56 55% 55% 56 564 

Second Preterred___.._.- 45% 46} 4644 46% 46 46% 
i ee 143 % 144 144 144 144 144 
Louisville & Nashville... _- 152 152% 153 153 153% 154 
Missouri Kansas & Texas... 3234 32% 3234 33% 32% 33% 

TRE ARC aa 69 69% idjicin's 69% 69 69 
piiesour!l Pacifie..........-. 43 42% ne 43 4216 43 
Nat. RR. of Mex., Ist Pref_- 70 70 seen 69% 69 69 

Second Preferred i abel Ate 34 5¢ 34% 34146 34% 34% 
N. Y. Central & Hudson Riv. 110" 11034 11044 110% 110% 11 
N. Y. Ontario & Western... 40% 40 4114 414% 41% 42% 
Norfolk & Western____._.-- 111 111% 111% 12 2 112 

PO Are ee kddee 91% Gipiiin G1% 91% 91% 
Northern Pacific___..._._-- 121% 121 \% inte 123 % 122 124 
aPennsylvania ____......-.- 63 34 63 34 63% 63 5¢ 63 34 63 % 
aReading Company -.--_----- 74% 764 76 764 7634 77 

aFirst Preferred___....-- 46} 46% Re ae 46% 46% 46% 

aSecond Preferred. ___.-- 4S\% ‘asatea 50 50 50 
ree 26% 27 6 ee 27 % 28% 29% 
Southern Pacific..........- 115% 115% 116% 11534 116% 117% 
Southern Railway.......-- 31 3114 30% 31 31 31% 

I a a 73 73 73 73 73% 74% 
tt a 172% 173% 174% 173 34 175% 177% 

a 94% 94% 943% 95% 95 95 
U.S. Steel Corporation. -- -- 60 % 61% 61% 61 3 6414 

i 11214 112% 112% 113 112% 113 
WEEE ha Bkcwne wie vecbe 13 13 13 13 13 13% 

I i a 26 2614 2614 2614 26 27 

EE Ss adinemon 56% 56 3 page 57 57 56% 

a Price per share. 0b £ Sterling. 
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Breadstuffs Figures brought from Page 1334.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: — 




















Receipts at—)| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196lbs. bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bush.48lbs. bu.56 lbs. 
Chicago -.--- 130,015 723,000, 1,405,950! 1,628,500 774,800 76,000 
Milwaukee - - 61,600 198,100) 151 420! 196 ,200 297 ,700 73,440 
Duluth-_ ---- 29,985; 1,338,511) #£...... 200,156 293 ,163 42,639 
Minneapolis._| -..--.-- | 3,362,210 136,360 183,360 759,600 144,100 

, ss eR: i REA | 153 ,000 77,600 RRR ii 1,0 
Detroit _ — --- 8,250 36,846 44,400 RAE Sy BR 3 
Cleveland .. 580, ; 41,660 37,740; Rs 
St. Louis. - 54,080) 408 ,082 262 ,660 331,500 144,000 4,400 
POOR. .o-+- 40,000 21,000 263 ,923 65,600 45,600 2,200 
Kansas City.| --.-.-.-- 637 ,600 188,200 ee. ee ae ee 
Total wk. ’11 324,510; 6,886,229} 2,572,173! 2,857,788 2,315,375 343,779 
Same wk. ’10 377,229| 5,362,847| 3,097,567) 3,084,913 2,118,326 119,876 
Same wk. ’09 519,098; 9,160,911) 2,521.061) 4,550,509 2,960,376 240,299 
j —————— 

—_ Aug. 1 | 

8 eae 4,516,531! 92.799,845| 43,680,903) 52,702,991 31,476,591 3,793,257 
1910 Paap) 502 5,297 ,969/ 106,136,753 49 692,618) 74,355,657 24,451,106 234,518 
1909- 7.083 .998'120,099,854 63 ,801,421/30, 300, 108 3,074, 578 





43,225,205 


Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 4 1911 follow: 














Flour, Wheat, Corn, Oats, Rye, Barley, 

Receipts at— bbis. bush. bush. bush. bush. bush. 
OW YORE... nccce 173,303 1,304,200 106,175 419,575 125,665 14,830 
I hc 35,440 365,910 11,057 108 ,606 850 1,256 
Philadelphia ...-- 54,906 680,951 34,998 138,947 1,000 2,400 
Baltimore______-- 41,028 325,778 67,941  ~  eee 35,961 
New Orleans *__.. 35,570 1,200 60,400 ee tee eee - 
Galveston.__..._- TR gaa 53 ,000 MM ee ek a, Be eee 
ae tee ee | FR a ae eee ee eae Aor 
0 SP. 59,878 691,763 78,230 51.891  k * ir 
Total week 1911. 403,125 3,422,802 363 801 810,877 164,449 34,447 
Since Jan. 1 1911_16,172,092 74,654,793 60,208,061 46,738,771 3800.597 875,318 
Week 1910____-- 430,543 3,870,941 713,244 1,095,771 312,501 47 ,237 
Since Jan. 1 1910_15,560,315 63,746,245 34,887,273 43,122,642 3068, °65 760,964 


* Receipts do not include grain passing through New Orleans for’ 
on through bills of lading. 


The exports from the several seaboard. ports for the week 
ending Nov. 4 are shown in the annexed statement: 


foreign ports 











Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports jrom— bush. bush. bbis. bush. bush. bush. bush. 
Maw Wee. wcecere 851,112 28,645 48,868 8 SS, a Rie 2,280 
ee ers 312,461 17,160 4,804 ae nee 
Philadelphia _... 176,000 US MM Oi ee ee 
Baltimore. _.__--- 287 ,358 ns SO ey 
New Orleans. --- 669 12,000 4,092 CISC T a eee 100. 
Galveston...-...- Soa: ° acewe Se ene a ee a = 
Ek 2,000 I, ie ee eg Te Re a ee 
Montreal....-.--- 944,000 146,060 65,000 # -_____. De te 
Total week._._.2,617,600 265,657 178,137 5k ees cen 2,380 
Week 1910._.-.--- 1,758,014 460,662 236,529 FEE ee he 7,345 


for the week and since 


The destination of these exports 
July 1 1911 is as below: 
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Flour Wheat-—-——_ Corn--—_—_— 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and Nov. 4. 1911. Nov. 4. 1911. WNov.4 1911 
Since July 1 to— bbdis. bbis. bush. bush. bus bush. 
United Kingdom _..108,755 1,898,929 1,521,983 17,858,978 188,107 4,424,492 
Costineii—..«:cace 30,659 893,832 1,064,948 13,529,358 60;138 4,194,635 
Sou. & Cent. Amer. 12,523 345,111 30,000 251,135 1,650 577 ,469 
West Indies. -.----- 25,090 408,106 669 7,388 15,762 668,775 
Brit. Nor. Am. Cols. 1,110 DD? sated Fi 5 Ae Po OS RE a 5.043 
Other Countries.... --..-- RR REA ee ae -Oakece 12,096 
, Ae 178,137 3,698,060 2,617,600 31,655,859 265,657 9,882,510 
TOO I1G2O.<ccccse 236,529 2,876,960 1,758,014 18,842,112 460,662 6,326,659 


The world’s shipments of wheat and corn for the week 
ending Nov. 41911 and since July 1 1911 and 1910 are shown 
in the following: 















































Wheat. Corn. 

Exports. 1911. 1910. 1911. 1910. 

Week Since Since Week Since Since 

Nov. 4. July 1. July 1. Nov. 4. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer./4,696,000} 61,762,000! 36,465,000) 272,000! 8,309,000) 6,180,000 
Russia ___.. 3,632,000!) 38,050,000) 85,632,000) 383,000) 18,467,000; 2,598,000 
Danube ___.{1,528,000) 32,911,000) 48,000,000; 731,000) 24,499,000) 8,732,000 
Argentina _.| 600,000} 18,416,000) 17,832,000; _____- 60,000! 60,618,000 
Australia __. 1,536,000; eR BR FO ES Tees eee . ple te od 
RIPE 352,000; 17,410,000) 18,424,000; -...._| -—.___... eS Fre 
Oth. countr’s} 168,000; 3,691,000) 3,494,000} -...--| ___.__.- seer ee 
Total - - - a 12512009 189,656,000 222,071,000 1,386,000! 51.335.000' 78,128,000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 



































Wheat. | Corn. 
United | United 

Kingdom. Continent. Totu. | Kingdom. | Continent.| Total. 

Bushels. {| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Nov. 4 1911-_-|22,776,009 11,928,000 /34,704,000| 2,244,000; 1,811,000) 4,055,000 
Oct. 28 1911-_-.|20.889,000/10,272.000'31,152,000; 1,802,000) 2,695,000) 4,497,000 
Nov. 5 1910..|17,984,000 21,760,000 39,744,000) 7,641,000/15,708 ,000 23,349,000 
Nov. 6 1909_./13,920,000 14,320,000 28,240,000) 5,270,000) 5,695,000| 10,965,000 
Oct. 30 1909__| 12,880,000) 16,320,000 29,209,000; 5,610,000! 6,290,000) 11,900,000 
Nov. 7 1908. ./16,720,000 13,840,000 30,560,000) 5,270,000!) 5,440,000) 10,710,000 
Nov. 9 1907-.!16,040,000)12,569,009/28 609,000) 6,360,000! 4,080,000| 10,440,000 








STOCK OF MONEY IN THE COUNTRY.—The following 
table shows the general stock of money in the country as well 
as the holdings by the Treasury, and the amount in circula- 
tion on the dates given. The statement for Nov. 1 1910 will be 
found in our issue of Nov. 12 1910, page 1305. 


—Stock of 2foney Nov. 1 1911- Money in Circulation— 





In Unitel Held in Nov. 1 Nov. 1 
States. Treasury .d 1911. 1910. 
. e S 


by $ bs 2 
Gold coin and bullion... .*1,791,559,600 200,079,770 594,417,161 594,934,945 


CoG GORURIUNEEE.Ganccccacs envcvccess 89,100,670 916,961,999 836,800,169 
Standard silver dollars_... 565,141,367 6,650 ,067 74,210,300 75,058,279 
Silver certificates_@__..... —- 1 amaetendatiah 8,590,586 475,690,414 483,376,411 
Subsidiary silver_..... .--. b161,264,426 18,617,856 142,646,570 139,151,279 
Treasury notes of 1890_- 3,138,000 9,868 3,128,132 3,510,558 
United States notes____. 346,681,016 4,768,101 341,912,915 341,184,452 


National bank notes._.._.. 739,165,313 33,166,353 705,998,960 706,068,406 
, See” Seer: 3.606 949,722 351,983,271 3,254,966,451 3,180,084,499 
Population of the United States Nov. 1 1911 estimated at 94,540,000; circulation 

per capita, $34.43. (See note.) 

* A revised estimate by the Director of the Mint of the stock of gold coin was 
adopted in the statement for Aug. 11907. There was a reduction of $135,000,000. 

a For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 
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CHARTERS ISSUED TO NATIONAL BANKS OCT. 26 TO OCT. 31. 

10,095—‘“‘The National Bank of Commerce of Frederick,’’ Okla. Capital, 
$50,000. W. T. Waggoner, Pres.; C. W. Howard, Vice-Pres.; 
A. L. Zumwalt, Cashier; W.C. Wright, Asst. Cashier. Conversion 
of the Bank of Commerce of Frederick. 

10,096—‘‘The First National Bank of Lone Wolf,’’ Okla. Capital, $25,000. 
C. H. Griffith, Pres.; A. S. Griffith, Vice-Pres.; i. P. Griffith 
poy “F C. Teape, Asst. Cashier. Conversion of the Bank of 


= Lone olf. 
ee ee Field National Bank of Griffithsville,"’ W.Va. Capital, 


H. W. Miller, Pres.; H. C. Osborne, Vice-Pres.; J. C. 
Kiger, Cashier; Thos. J. Grass, Asst. Cashier. Conversion of the 
Oil Field Bank. 
VOLUNTARY LIQUIDATION. 
ean rece National Bank of New Jersey at Mount Holly, N. J., 
ct. : 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 




















b A revised estimate by the Director of the Mine of the stock of subsidiary silver 


coin was adopted in the statement of Sept. 1 1910. 


$9,700,000. 


There was a reduction of 


d This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in National Bank Depositaries to the credit 
of the Treasurer of the United States, amounting to $36,942,342 76. 

Note.—The figures representing the population of the United States during the 
past ten years have been estimated upon the basis of the Census of 1900. The 
figures for this statement are estimated upon the basis of the Census of 1910, repre- 
senting the population of continental United States. 








—A savings society for the mutual benefit of the members 
has been organized among the employees in the various 


offices of F. J. Lisman & Co. 


as the F. J. Lisman & Co. Society. 


The society will be known 








Canadian Bank Clearings.—The clearings for the week end- 
ing Nov. 4 at Canadian cities, in comparison with the same 
week of 1910, shows an increase in the aggregate of 17.6%. 








Week ending November 4. 


























Clearings at— | 
| Inc. or 
S002. 1910. Dec 1909. 1908. 

Canada— | $ S % S . 
DEED Scvesdsneccde 41,338,255! 35,869,388) +15.2] 41,611,529 32,081,537 
See 37,162,653) 32,880,719} +13.0) 33,599,297 31,850,752 
Le 31,618,331! 25,667,476| +23.2) 26,727,163) 20,065,173 
i ee 10,299,265} 8,486,453) +21.3| 6,892,045 4,192,850 
OMBMR 22.2 cccccecccs 3,470,792} 3,133,807! +10.8] 3,146,268) 3,054,833 
GREP swe pocvcdadctes 2,130,206) 1,984,577) +7.4] 1,580,636) _ 2,675,790 
ED tp tid 4 adietus ai 1,557,935) 1,536,508} +1.4| 2,077,653. 2,171,565 
Hamilton .....------.-- 2,977,166) 2,470,152; +20.5| 2,191,475) 1,717,130 
Calgary .....-.-.....-- 4,665,376} 3,107,927} +50.1] 2,712,803, 1,665,784 
Rt Gp wocessecesens 1,279,588} 1,384,413| —7.6| 1,666,760 1,493,294 
ener ull OCTET 1,129,889; 1,109,614) +1.8! 1,360,239 1,413,006 
Sere 2,395,617} 2,005,330) +19.4| 1,546,777) 1,340,208 
Edmonton ............ 2,433,952} 1,319,502) +84.4| 1,457,972 1,121,706 
ee eee 1,405,540} 1,159,533} +21.2| 1,176,657;  -------- 
Brandon -............- 700,215 ee me 2 eee 
Lethbridge -.........-.- 613,890 a) ee eS en renee ee 
Saskatoon .....-.---.-- 1,448,420) Not include/d in tot/al. 
Moose Jaw ....--------| -...-..- Not include/d in tot/al. 
Brantford -...-.------ 490,594| Not include/d in tot/al. 
Fort William---..---.- 477 ,946| Not include|d in totjal. 

Total Canada_-_._ _-- 145,179,180/123,471,428| +17.6|127,747,274 104,843,628 














aia 
. _ - 



































Per | When | Books Closed. 
Name of Company. Cent. | Payable.: Days Inclusive. 
Railroads (Steam). 

Albany & Susquehanna... -_............. 4% \Jan. 2 Holders of rec. Dec. 15 
Atch. Top. & Santa Fe, com. (qu.)(No.26)} 1% |Dec. 1 Holders of rec. Nov. 3a 
Boston & Maine, common (quar.)...-.--- l Jan. 2; Holders of rec. Dec. la 
Catawtssa, preferred stocks............-..- 2% |Nov. 18 Holders of rec. Noy. 1l 
CO ee SE Rak odckiiviiteethnscces 1% |Dec. 1 Nov. 21 to Nov. 30 
Cleveland & Pittsburgh, guar. (quar.)...| 1% |Dec. 1 Holdersofrec.Nov. 10a 

Special guarantced (quar.)........--- 1 Dec. 1 Holders ofrec.Nov. 10a@ 
Cripple Creek Central, pref (qu.) (No. 24)| 1 Dee. 1 Holders of rec. Nov.20a 
Delaware & Bound Brook, guar. (quar.)-- Nov. 20; Holders of rec. Nov. 10 
Delaware & Hudson Co. (quar.).....-.--- 24% |Dec. 20,Holders of rec. Nov.27a 
Delaware Lackawanna & Western....-.-- Se - Sacco can ‘Holders of rec. Dec. 1 
Grand Trunk, guaranteed. -...........-.. 2 Nov. Il11'Sept.23 to Oct. 26 

First and second preferred__........-. 2% |Nov. 11Sept.23 to Oct. 26 
Norfolk & Western, common (quar.)_...| 1% |Dee. 18 Holders ofrec. Nov. 30¢@ 

ac ag A ee ae 1 Nov. 18 Holders of rec. Oct. 3la@ 
ST ED o's cdnenasnanecnes 1% |Nov. 29 Holders of rec. Nov. 4a 
Phila. Germantown & Norristown (quar.).| 3 Dec 4Nov.21 to Dee. 3 
Pitis. Bessemer & Lake Erie, pref...--.-.- 3 Dec. 1| Holders of rec. Nov. 15 
Rensselaer & Saratoga...........-.-.-.- 4 Jan. 2|Holders of rec. Dec. 15 
Rome Watertown & Ogdensb., guar.(qu.)} 1% |Nov. 15\Nov. 1 to Dee. 1 
Southern Pacific (quar.) (No. 21)-.-- -- 1% |Jan. 2| Holders of rec. Dec. la 
Union Pacific, common (quar.)-.------- 2% |Jan. 2|Holders of rec. Dec. la 

Street and Electric Railways. 

Connecticut Ry. & Lt., com. & pf. (qu.)_| 1 Nov. l15\|Nov. 1 to Nov. 15 
Detroit United Ry. (quar.)....--.---.-- 1% |Dec. 1| Holders of rec. Nov.15a 
Federal Light & Traction, pref. (quar.) -- 1% (Dec. l1Nov.16 to Dec. 1 
Georgia Ry. & Electric, com. (quar.)_...--| 2 Nov. 20:'Nov.11 to Nov. 20 
Havana Electric Ry.. com. & pref. (quar.)|} 1% |Nov. 11/Oct. 22 to Nov. ll 
Northern Ohio Tr. & Lt., com. (quar.) - - - - 4% |Dec. 15/)Hol#ers of rec. Nov.30a 
North. Tex. Elec. Co., com.(qu.) (No. 9) 1% |Dec. 1 Holders of rec Nov. 9a 
Pacific Gas & Elec., pref. (quar.) (No. 23); 1% |Nov. 15!Holders of rec. Oct.3la 
Pensacola Electric Co., pref. (No. 10)___-| 3 Dec. 1; Holders of rec. Nov.15a@ 
Portland (Ore.) Ry., L.&P. (qu.) CNo. 4) 1 Dec. 1|Holders of rec. Nuv lla 
St. Joseph Ry.,L.,H.& P.,com.(qu.) No.13) % |Dec. 1|Holders of rec. Nov.15a 
Tampa Electric Co. (quar.) (NO. 27)_---| 2 Nov. 15/Hol¢ers of rec. Nov. 3a 

PE Ss BN 6 aweic dee Sacdcbcdaccen 1 Nov. 15)Holders of rec. Nov. 3a 

Miscellaneous. 

PP Re ee $3 (Dec. I1|}Nov. 14 to Nov. 30 
Amalgamated Copper (quar.)....-.---- 4% |Nov. 27/Holders of rec. Oct. 28a 
American Bank Note, common (quar.)_-.-| 1 Nov. 15:'Nov. 2 to Nov. 15 
American Beet Sugar, common (No. 1)--| 1% |jNov. 15/Holders of rec. Oct. 30a 
American Cotton Oil, preferred_.____---- 3 Dec. LiNov. 17 to Dec. 7 
American District Teleg. of N. Y. (quar.)|} 1 Nov. 15) Holders of rec. Nov. la 
American Express (quar.)......-.------- $3 Jan. 2'Holders of rec. Noyv.29a 
American Radiator, common (quar.)_._-| 2 Dec. 30\Dec. 23 to Jan. 3T 

Sn tins dmmntin gin cadens 1% |Nov. 15;Nov. 7 to Nov. 5d 
Amer. Smelt. Sec., pf. A. (qu.) (No. 27)_| 1% |Dee. 1iNoy. 24 to Dec. 1 

Preferred B (quar.) (No. 26)_--.-.---- 1% /|Dec. 1iNov. 24 to Dec. 3 
Amer. Sugar Rejg., com. & pref. (quar.)--| 1% |Jan. 2| Holders of rec. Dec. la 
Amer. Telegraph & Cable, guar. (quar.)-| 114% |Dee.  1/Holders of rec. Nov.30a 
Bond & Mortgage Guarantee (quar.).---| 3 Nov. 15| Holders of rec. Nov. 8 
Butte Coalition Mining (quar.)......---- 25c. |Dec 1\Nov. 16 to Dee. 1 
Butterick Company (quar.)_....--.------ % (|Dec 1\Holders of rec. Nov.15a 
a ES eee ee 1% |Nov. 15)|Holders of rec. Oct. 3la@ 
Canada Cement, Ltd., pref. (qu.) (No. 7)| 1% |Nov. 16,Nov. 1 to Nov. 10 
Canadian Car & Foundry, Lid., common__| 4 Dee. 15) Holders ef rec. Nov. 15 
Columbus (O.) Gas & Fuel, com. (quar.)- % |Dec. 1| Holders of rec. Nov.15a@ 
Consolidated Gas, New York (quar.)---- 1% \Dee. 15) Holders of rec. Nov.15a 
SE EE eRe eS Tete Pee 3 Dec. 15) Holders of rec. Nov.30a 
Diamond Match (quar.)............... 1% |Dec. 15)Holders of rec. Nov.29a 
Eastman Kodak. common (extra)-_-_---- 7% \Dec. 1| Holders of rec. Oct. 3la 
Federal Utilities, pref. (quar.) (No. 2)-_-- 1% |Dec. 1|Holders of rec. Nov. 15 
General Chemical, common (quar.)--- --- 1% |Dee. 1| Holders of ree. Nov.20a 
Great Northern Paper (quar.)..----- ainsi 1% |Dec. liNov. 23 to Dec. 1 
Homestake Mining (monthly) (No. 444)--| 50c.|\Nov. 25/Nov.21 tq _ ----.-- 
Internat. Harvester, pref. (quar.) (No.19)| 1% |Dec. }| Holders of rec. Nov.10a 
International Nickel, common (quar.).__| 4 Dec. 1;\Nov. 14 to Dec 1 
Internat. Smokeless Pow. & Chem., pref_| 4 Nov. 15)Holders of rec. Nov. 4a 
Kansas City Breweries, pref. (quar.)-_--| 1% |Nov. 15/Nov. to Nov. 15 
Lehigh Coal & Navigation (qu.) (No. 132); 2 Nov. 29/Holders of rec. Oct.3la@ 
Mass. Gas Companies, preferred-------- $2 Dec. I1|\Nov 14 to Nov. 30 
May Department Stores,com.(qu.) (No.1) l Dec. 1} Nov..16 to Nov. 30 
Michigan State Telephone, com. (quar.)_| 134 |Dee. 1jNov.17 to Dec. 1 

a. idan ee ewnt 1% |Feb liJan. 14 to Feb. 1 
Milwaukee & Chicago Brewertes, Ltd...-| l«bINov 20/}_______._--_-.-------e 
Mobile Electric Co., preferred (quar.)_.--| 1% |Nov. 15|Holders of rec. Oct. 3la 
Montreal Lt., Ht. & P. (quar.) (No. 42)-_.| 2 Nov. 15/Holders of rec. Oct. 3la 
National Biscuit, com. (quar.) (No. 54)--| 1% |\Jan. 15)Holders of rec. Dec.28a 

Common (extra) (No. 53).-.-..------- 2 Nov. 29)Holders of rec. Nov.15a 

Preferred (quar.) (No. 55)--.-.-------- 134 |\Nov. 29)|Holders of rec. Nov.15@ 
National Carbon, preferred (quar.)--—--~-- 13% |\Nov. I15\Nov. 5 to Nov. 15 
National Lead, preferred (quar.)_...---- 1% |\Dec. 15\Nov.18 to Nov. 21 
Niles-Bement-Pond, common (quar.)_-.--- 1% \Dee. 20/Dec. 10 to Dee. 20 

PORES GH Fiiacciadn ee guts dctecesa 1% |\Nov. 15\Nov.11 to Nov. 15 
North American Company (quar.) ------ 1% \Jan. 2|Holders of ree. Dec.15a 
People’s Gas Light & Coke (quar.)__---- 1% |Nov. 25/Nov. Nov. 26 
Pittsburgh Brewing, pref. (quar.)..-.---- 13% |Nov. 30\Nov. 22 to Novy. 29 
Pittsburgh Steel, pref. (quar.)..----.-.--.-- 1% (Dee. 1}Holders of rec. Nov. 16 
Pratt & Whitney, preferred (quar.). -~-- 1% |Nov. 15\Nov. 11 to Nov. 15 
Pressed Steel Car, pref. (quar.) (No. 51)- 1% \|Nov. 22iNov. 2 to Nov. 21 
Procter & Gamble, common (quar.)----| 3 |Nov. 15|Holders of rec. Oct. 3la 
Pullman Company (quar.) (No. 179)...-| 2 ‘Nov. 15|Nov. 1 Nov. 8 
Quaker Oats, com. (quar.)...----------- 2% \Jan. 15)Holders of rec. Jan. 2a 

FRUUOR GUNN F< dc ka dotiviiccdcu codex 1% INov. 30) Holders of rec. Noy. la 

PN Cn nS nin i abe uci 14% \Feb. 20)Holders of ree. Feb. la 
Sears, Roebuck & Co., common (quar.) -- 134 ‘Nov. 15|Holders of rec. Oct. 31a 
Silversmiths Company (quar.)......-.-- 1% |\Nov. 15\Nov.11 to Nov. 14 
Stern Brothers, pref. (quar.) (No. 4)_..--.| 134 |Dee. 1INov.18 to Dee. 3 
Studebaker Corp., pref. (quar.) -.-..----- 13% Dec. 1| Holders of rec. Nov. 15 
United Cigar Mfrs., pref. (quar.) _....--- 1% |Dec. 1| Holders of rec. Nov.27a 
United States Express (No. 156)-_._-_---- ‘Nov. 15|Nov. 1 to Nov. 15 
U.S. Printing of N. J., pref (quar.)__-_- 1% |Nov. 15\Nov. 5 to Nov. 15 
U.S. Steel Corp., com. (quar.) (No. 32)- 14% |\Dec. 30\Dec. 2 to Dee. 12 

Preferred (quar.) (No. 42)_.....--.-- 1% |Nov. 29\Nov. 7 to Nov. 26 
United States Telephone, pref. (quar.) -.| 14% |Nov. 15|Holders of rec. Oct.3la 
Utah Consolidated Mining --.....-...-- 50c.|Nov. 14|\Oct. 22 to Oct. 29 
Warwick Iron & Steel................-. 4 Nov. or. 1 to Nov. 15 














a Transfer books not closed for this dividend. 
é Payable in stock of the Lackawanna RR. of New Jersey. 


b Less income tax. d Correction, 





National Banks.—The following 


information regarding 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 





ee 


Auction Sales.—Among other securities, the following, not 
usually dealt in at the Stock Exchanges, were reeently sold at 
auction in New York, Boston and Philadelphia: 
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By Messrs. Adrian H. Muller & Sons, New York: 


Shares Per cent. 
6, 000 Empire Tin Mining Co., 

OA GOO. Bein na cme 6c. per sh. 

5,000 N. 7 oe % Cobalt Mining Co. ad 


0 lot 


$50 ea 
8,000 Brown Wire Gun Co. (rect. 


Shares. 


t| Bonds. 
$10,000 Security Invest. Co. of) 





Per cent. 

115 Long Isld. Loan & Tr. Co_.362 

170 Riverside Collat. Co., com_$5 lot 
30 Mechan. & Metals’ National 

Bank 264 4%-264% 


Per cent. 


and voucher)...... _- $25 lot Pitts., bond purchase certfs._} $5,000 
40,000 Alaska Gold Synd. Sa 200 shares Nor. Colo. Power| lot 
5 Sew othesennneadia $10 lot ts Mi ucbiteuninttnasone J 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh.| Shares. $ per sh. 
4 Old Boston Nat. Bank ...._... 126 89 Huff Electrostatic Separator Co. 4% 


ia casa 100% |10 Plymouth Cordage Co. rights... 19% 


By Messrs. : Day & Co., Boston: 


Shares. $ per sh, 
5 Androscoggin Mills___....___. 80 
7 Tremont & Suffolk Mills_____- 116% 
15 Pere Marq RR. Co., 2d pref... 18% 
175 Merrimac Valley Elec. Co., pref., 
temporary certificates._____- 
150 Merrimac Valley Elec. Co., com., 
temporary certificates____ _- 


1 Boston Storage Warehouse Co_113 





3 State Street Exchange... _- 80 & int. 


Shares. $ per sh 
10 Wm. W. Bevan Co..-......-.- 60 
15 Hotel Trust Touraine....120 & int. 

1 Fifty Associates_.......--. 4,000 flat 
3 Mass. Lighting Cos.........-. 123% 
17 Boston Real Est. Trust rights. 25% 

Bonds. Per cent. 

$200 Pere Marq. RR. Co. vg 6s, 

RE TES ORGS ORI! sae 96 % & int. 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. $ per sh. 
9 Farmers’ & Mechan. Nat. Bank142 14 
10 Philadelphia Nat. Bank _____- 427% 


2 Provident Life & Trust Co_-_-.837 
2 Pennsyl. Steel Co., common... 50% 
68 Ogden Mine RR. aang 104% 


18 Manufacturers’ Nat. Bank___.126 
8 Nat. Bank of Nor. Libert’s.250-250% 
4 Equitable Trust Co 100 

10 Finance Co. of Pa., 2d pref____104 

Independence Tr. Co., $50 ea. 33% 
Mutral Trust Co., $50 each_-_- 48 4 
100 Real Estate Trust EB 5914 

25 West End Trust Co_________- 112% 
2 Fire Assoc. of Phila., $50 each_.345% 
5 Delaware Ins. Co., $10 each_. 25 
= Pun. City Pass. Ry......... 56 
5 East Mahanoy RR. Co., $50 ea. 54 
5 John B. Stetson Co., common .526 
1 American Gas Co 97 

10 Amer. Pipe & Construc. Co__. 93 
5 Phila. Life Ins. Co., $10 each_. 11 

50 Upper Elk Coal Co.,W.Va.$10,000lot 

32 Phila. Bourse, pref., $25 each. 8% 
4 Phila. Bourse, com., $50 each. 4 

150 U.S. Loan Soc. of Phila. ,$10ea. + 

60 U.S. Loan Co., $10 each_____-. 


—-—<—"—<—-—=<— = «& « = = = 


Shares. 
4 Equitable Trust Co_._.._____-_- 100 
4 Phila. Bourse, common 3% 





Shares. $ ver sh. 
43 Prudential Loan Soc., $10 each 12% 
3 Internat. Lumber & Dev. Co., 
a a 220 
1 Library Co. of Philadelphia... 19% 
20 John J. Felin Co 95 
1,000 oo Belmont Mining Co., 
, 39¢. 
875 Gold Ridge Mg. Co., $1 each_$7 lot 
200 Amer. Cop. & Gold Co., $1 ea_) 
10 Mexican Mg. Co., $1 each. ...)$2 lot 
2,000 Mergenthaler Basket Mach. | 
id Uk aia nadiaeheseaam J 
Bonds. Per cent. 
$4,000 Buff. & Lake E. Trac. Co. 
lst ref. 
$5,000 Internat. Nav. Co. Ist 5s,’29 81% 
egy Omaha Water Co. cons. 5s, 


CEA 8% 

$5,000 Warren & James. St. Ry. Co. 

eo Ela le pee, a 4% 
$2, 000 Delaware RR. Co. gen. ser. 

ce i eee 10 
$10,000 Wm. Cramp & SonsS. & E. 

i 101% 
$1,000 Spgfd. Water Co. 5s, 1926__100 


$1,000 No.Spgfd.Wat.Co. 58, 1928-100 


By Messrs. Samuel T. freeman & Co., Philadelphia: 
$ per sh.| Bonds. 


Per cent. 
$5,000 Consol. Gas Co. of Pitts. Ist 

5s, 1948 90 
$1,600 Spgfd. Water cons. 5s, 1926_100 
$1,400 No.Spgid.Wat. Ist 5s, 1928_100 


-—ee-8e @- wo owen nner eer ee ee = 








Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 


for the week ending Nov. 4. 
banks are the averages of the daily results. 


The figures for the separate 
In the case of 


the totals, actual figures at the end of the week are also given. 
For definitions and rules under which the various items are 


made up, 


see “‘Chronicle,’”’ V. 85, p. 836, in the case of the 


banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED "RETURNS OF BANKS. 
We emit two ciphers (00) in all cases. 


























Banks. Capttal. |S rplus.| Loans. Specte. | Legals. |Net Depos-| Re- 
00s omitted Average. | Average. |Average.| tis, Aver. \serve 
* g $ $ $ % 

Bank of N. Y-| 2,000,0; 3,657,6; 20,492,0) 3,651,0 1,003,0} 18,148,0) 25.6 
Manhattan Co.} 2.050,0} 4,496.8! 32,400,0| 7,391,0) 1,508,0| 36,000,0| 24.7 
Merchants’ __._| 2,000.0} 1,887.9} 21,004,0;| 3,714,0| 2,021,0| 21,817,0) 26.2 
Meth.& Metals} 6,000.0} 8,317.8!) 54,837,0} 11,472,0) 1,381,0| 52,320,0| 24.5 
America __ _-.- 1,500.0} _6,039,6) 27,528,0| 4,792.0) 2,249,0| 27,974,0| 25.1 
eee 25,000,0| 27,475,2| 194,285,0| 54,962,0| 6,067,0) 203,389,0) 30.0 
Chetiical So abbal 3,000.0) 6,799,9| 29,822,0) 5,288,0) 1686,0; 27,258,0| 25.5 
Merchanfs’ Ex 600, 574,6 6,779,0| 1,522,0 189,0 6,812,0) 25.1 

allatin.._.-. 1,000,060} 2,538,9 8,.854,0| 1,363,0|  452,0 7,099.0) 25.5 
Butch. & Drov' 200,0 156,7 2,442.0 §22,.0 77,0 2,366,0| 25.2 
Greénwich --. 500 ,0 905,5 8,368,0| 2,252.0 190,0 9,567,0| 25.5 
AméricanExch] 5,000.0); 4,624,3| 42,141.00) 6,577,0} 4,031,0| 41,372,0) 25.6 
Cotimerée___.| 25,000,0) 15,532,1) 144,415,0| 23,717,0) 6,951,0) 121,150,0) 25.3 
Mercantile .-_- 3 ,000,0) 2,771,7| 13,944,0; 1, 0, 1,088,0; 10,574,0, 25.5 
Pacific ....-- f 500,0 940,4 3,886,0 323,0 500,0 3,309,0| 24.8 
Chath.& Phen.| 2,250.0} 1,160.3) 16.359,0} 2,788,0) 1,198,0; 16,149,0) 24.6 
People’s ...-- 200,0 473 ,3 2,077,0 388,0' 150 2,067,0| 26.0 
Hanover __.--. 3,000.0} 12,744,2) 69,016,0} 15,021,0) 4,909,0| 76,654,0) 26.0 
Citizens’ Cent_.| 2,550.0); 1,882.8; 22,102,0| 5,246,0 626,0| 21,615,0) 27.1 
Nassau ___.-- 500.0 590,5| 9,852.0! 1,806,0| 870,0} 11,311,0| 23.6 
Market & Fult} 1,000.0} 1,799,5 8,892.0; 1,293,0} 1,130,0 8,870,0| 27.3 
Metropolitan _| 2,000,0} 1,605,5) 12,125,0)| 3,309,0 242.0} 12,913,0| 27.5 
Corn Exchange’ 3,000,0) 5,555.0} 47,936,0| 7,987,0) 5,916,0) 56,294,0) 24.6 
Imp.& Traders} 1,500.0) 7,580.4 25 139.0 3,.793,0| 2,254,0| 23,630,0] 25.5 
POE oacmcccd 5,000.0) 12,947,5| 83,658,0) 20,723,0) 1,031,0; 86,586,0; 25.1 
East River. -- 250,0 98, 1,584,0 294,0 106.0 1,515,0) 26.4 
WOON cocucd 5,000.0) 5,783.4; 30,923,0| 7,605.0) 1,900,0) 33,592,0) 28.2 
Becond __..-- 1,000.0} 2,290.2; 13,597,0} 3,239,0 117, 13 ,250,0! 25.3 
Pifee ......2'J 10,000,0} 21,189,3) 113,517,0) 20,693,0) 3,827,0} 103.184,0| 23.7 
Irving WER - a 2,000.0;} 1,904,1) 23,758,0| 4,378,0) 2,142,0} 25,501,0;) 25.5 
Bowery _.-.--- 250,0 809,7 3,514,0) 815,0 60,0 3,640,0| 24.0 
N. Y. County. §00,0} 1,684,1] 8,.417,0} 1,251,0 625,0 8,202.0) 22.8 
German-Amer. 750,0 710,5 4 ,069,0 885,0 221,0 3,916,0} 28.2 
Chase._.__... 5,000.0} 8,444.5) 88,089,0| 18,996,0) 4,697, 97 ,259,0| 24.3 
Fifth Avenue. 100,0; 2,089,2 13,010,0; 2,439,0) 1,273,0; 14,559,0) 25.4 
German Exch- 200,0 872,7 3,727.0 321,0 608 ,0 3,706,0| 25.0 
Germania ___- 200,0 1,047,1 5,401,0| 1,327,0 153 ,0 6,180.0) 23.9 
Lincoln ___._- 1,000,0 1,667.6 15,065,0| 3,188,0) 1,345,0| 16,478,606) 27.5 
Garfield _____- 1,000,0} 1,234,9 8,780.0; 1,670,0 456,0 8,750,0| 24.2 
REE | 250,0 517,4 3 ,657,0 348,0 532.0 3,651,0| 24.0 
Metropolis __- 1,000,0} 2,154.4] 12,372,0} 1,383,0} 1,626,0| 12,357,0|) 24.3 
West Side_-_-_- 200.0} 1,017,1 4,405,0 951,0 249,0 5,003 0} 24.0 
Seaboard. -_-_-_- 1,000.0} 2,082.1} 23,332,0! 5,158.0) 2,258.0} 27,662,0) 26.8 
Liberty - 1,000.0} 2,709.5) 19,053,0| 3,867,0) 1,051,0; 19,690,0) 25.0 
N. Y. Prod. Ex. 1,000,0 820.6 8,250.0) 2,030,0 459,0 9,756,0) 25.5 
REE 4 1,000,0 878,9| 16,251,0; 5,030,0 359,0; 21,001,0' 25.6 
Security ape 1,000,0 503.2} 10,552,0; 2,450,0} 1,149,0; 14,151,0) 25.4 
Coal & Iron_- 1,000,0 446.5 6,188,0 981,0 626,0 6,.356,0| 25.2 
Union Exch_- 1,000,0 952,9 9 .347,0 879,0| 1,385,0 9,290.0) 24.3 
Nassau, Bklyn| 1,000.0} 1,063,2 7,746,0| 1,500,0 294,0 7,232,0| 24.8 
Totals, Avge__|135,150,0/196 ,029,3 | 1363 ,957 ,0)283 ,193 ,0|75,237,.0)13881,125,0; 25.9 
Actual figures |Nov. 4__|_...__-_- 1365,246,0/281,558,0 71,920,0|1378,660,0! 25.6 


























Circulation.—On the basis of averages, circulation of national banks in the 


Clearing Mouse amounted to*$50,514, 
$50.5 954,000. 


0 and according to actual figures was 








DETAILED RETURNS OF TRUST COMPANIES. 



































On Dep. Net 
Trust Cos. (|Surplus.| Loans. | Specie. | Legals. |withC.H| Deposits.| Reserve 
003 omitted. Average. |Average.|Average.| Banks. | Average. 
x $ $ $ $ $ 
Manhattan ...| 2,155,8) 17,566,0| 1,833,0 100,0} 1,705,0) 12,567,0)15.3+-11.9 
Brooklyn _...| 2,400,7! 17,412,0) 1,667,0 416,0) 1,819,0; 13,358,0/15.54+-11.8 
Bankers _..-_.- 13 ,142,7|127,143,0/13,329,0 563 ,0|10,608,0) 92,613,0)15.0+10.2 
U.S. Mtg.& Tr.| 4,476,1) 34,880,0) 3,158,0 790,0| 6,644,0| 26,236,0|15.0+4-20.0 
pe ee 1,032,7; 16,259,0} 1,881,0 33,0} 1,444,0) 12,448,0\/15.3+ 9.8 
Title Gu. & Tr. 11,439,4| 36,132,0| 2,009,0|) 1,291,0) 1,972.0) 21,905,0\15.0+ 8.1 
Guaranty... 22 ,697,7|141,595,0/14,659,0| 1,292,0/19,421,0/)100,518,0/15.8+16.1 
PIGOUey «ccucd 1,274.8} 6,922,0 523 232,0 659,00) 4,924,.0)15.38+11.3 
LawyersT.I.&T) 6.176.4| 19,677.0) 1,365.0 875,0| 1,697,0) 14,507,0|15.4+-10.4 
Columbia. - — — - 1,824,1| 16,726,0| 1,586,0 90,0} 1,270,0} 10,921,0)15.34+10.4 
Standard ____. 1,432,5; 15,262,0) 1,970,0 27,0) 1,922,0) 15,026,0)13.24+11.3 
Peoples ae ,681,1) 16,734,0| 1,723,0 433 ,0| 4,044 0) 14,981,0\14.3+21.1 
New York....}11,532,6) 44,711,0) 4,152,0 253.0 3,272,0| 28,505,0}15.44+-10.3 
Franklin ____- 1,357,3) 11,323,0| 1,230,0 340,0 1,177.0 9 905,0}15.8+10.5 
eC 551,0; 9,454,0| 1,076,0 225,0} 1,009,0; 8,582,0)15.14+-10.5 
Metropolitan__| 6,096,8) 25,181,0| 2,773,0 13,0) 2,416,0) 18,638,0)15.0+11.4 
Totals, Avge__|89,271,7/|556,977,0|54,934,0. 6,973.0 61,079,0/405,634,0 15.2+13.0 
Actual figures |Nov. 4_|557,206,0/56,336,0 6,991,0/59,072,0/404,047,0 15.64 12.7 














~—— 





The capital of the trust companies is: as follows: Manhattan, $1,000, 000; Brooklyn: 
$1,000,000; Bankers, $5,000,000; U. S. Mtge. & Trust, $2, 000, 000; Astor, $1,250,- 
000: Title Guarantee & Trust, $4,375,000; Guaranty, 35,000,000; Fidelity, $1,- 
000,000; Lawyers’ Title Ins. & Trust, $4,000,000; Columbia, $1,000,000; Standard, 
$1,000,000; People’s, $1,000,000; New York, 3,000,000: Franklin, $1,000,000: 
Lincoln $1,000,000; Metropolitan, $2,000, 000: total, $34,625,000. 





SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
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Week | On Dep. 
ending Capital. | Surplus. Loans. Specte. Legal ‘with C.H. Net 
Nov, 4 Tenders. | Banks. | Deposits. 
Averages. $ 3 $ by | $ | ¢ 
Banks _.-.}/135,150,0 196,029 ,3)1 363 ,957 ,0/283 ,193 0) 75,237, 0; erage 1,381,125,0 
Trust cos_| 34,625,0, 89,271,7| 556,977,0) 54,934,0| 6,973,0, 61,079,0, 405,634,0 
Total. . 169,775,0 285,301,0 aon. 82,210, 0 61,0 ,079,0 1,786,759,0 
Actual. | 
sR A | eerie 1,365,246,0'281,558.0 71.920.0 See ee 1,378,660,0 
Trust cos_|  .___-- 5 2 caeinel 557 ,206,0| 56,336,0] 6,991,0, 59,072,0 404,047,0 
ee | ey 1,922,452 ,0/337,894,0 78,911,0 59,072,0 1,782,707,0 














The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 

















State Banks Trust Cos. State Banks Trust Cos. 
Week ended Nov. 4. in in outside of outside of 
Greater N. Y.'Greater N. Y.'Greater N. Y.:Greater N. Y 
$ $ 3 x 
Capital as of Sept. 29_--_- 22,771,000 61,956,000 *9 453 ,000 *9 525,000 
Surplus as of Sept. 29-_--- 38,568.700| 174,752,800) *11,631,137| *11,999,889 
Loans and investments__| 293,202,000/1,084,691,700} 102,962,800; 156,901,600 
Change from last week_ + 226,700 1,727,400 + 221,100 + 154,600 
ie ae lee lies eae re lennon 
Change from last week_| —2,498,500; —1,538,200) -..--.-_--] ---.--- 
Legal-tenders & bk. notes 24,054 ,600 i 
Change from last week _ —391,000 ete ee eee 
NE peep ates 339,717 ,500/1,179,360,200; 109,432,100) 163,054,000 
Change from last week_|} —3,386,300)| —7,360,000 +-541,000 —502,100 
Reserve on deposits - -- -- 92,400,700; 133,121,500 22,409,600 23 ,007 ,800 
Change from last week_| —3,156,300 —494,600 + 145,400 +-434,300 
P.C. reserve to deposits _ - 27.4% 16.3% 21.4% 14.8% 
Percentage last week - - 28.1% 16.3% 21.4% 14.5% 











+ Increase over last week. — Decrease from last week. * As of June 7. 

Note.—*‘Surptus” includes ail undivided profits. ‘“‘Reserve on deposits” includes, 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held jn trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department 
The State banks are likewise required to Keep a reserve varying according to loca 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


—T rust Cos.— —State Banks — 
Reserve Required for Trust Companies Total Of Total Of 
anda State Banks. Reserve which Reserve which 
Location— Required. tn Cash. Required. tn Cash 
SAR BON iv cc ccuptcecvecsstasccosss 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 74% 
Brooklyn Borough, with branches in Manhattan..15% 15% 20% 20% 
Other Boroughs, witb branches in Manhattan....15% 15% 15% 15% 
Bisewhere WM State... cccecececvcvessecccccces 10% 5% 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. ‘These figures are shown in the table below as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. 


In addition, we have 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 
























































Clear .-House || Clear.-House |Siate Banks &|| Total of all 
Week ended Nov. 4. Members. Members. |Trust Cos. noi\|Banks &Trust 
ActualF igures Average. |in C.-H. Aver.|\Cos. Average. 
3 $ 3 $ 
Capital } Nat. sages. - 169,775,000}; 169,775,000 34,652,000} 204,427,000 
Sept. I.... 
Surplus |State banks 285,301,000); 285,301,000 93,130,300|| 378,431,300 
) Sept. 29... 

Loans and invedtenente 1,922 ,4 92,000) 11,920,934 ,000 605,014,900) |2,525,948,900 
Change from last week + 10,025 000) +8,280,000 —310,500|| +7,969,500 
PED atten cukinebat 1,782,707 000) 1,786,759,000; @597,272,800) |2,384,031,800 
— from last week —1,487, “ +6,184,000 —3,117,800 +-3,066,200 
RRR REN “ones 337,894,000 338,127,000 63,255,500); 401,382,500 
Change from last week} —3,580, on —1,637,000 —785,000)| —2,423,000 
Legal-tenders _._._.-- 78,911 ,000) 82,210,000 611,034,200 93 ,244,200 
Change from last week Fa 444 000) + 422,000 —173,900 + 248,100 
Banks: cash in vault_.! 353, 478, ,000) 358,430,000) 12,762,200)}| 371,192,200 
Ratio to deposits - - - - 25.63% | 25.95% | 14.00% 1 needled Aen 
Trust cos.; cash in vault 63 327,000) 61,907 ,000 61,527 500) 123 ,434 ,500 

| 
Agegr’te money holdings! 416,805,000); 420,337,000 74,289,700) | 494 626,700 
Change from last week; —8,024,000;; —1,215,000 —959,900 | | —2,174,900 

| i 

Money on deposit with | | | 
other bks. & trust cos_ 59,072,000 61,079,000 20,194, 700| | 81,273,700 
Change from last week} ——3,107 1000) —1,204,000 —723, 100) —1,927,100 
Total reserve._____- 475,877,000|| 481,416,000) 94.484, 400\| 575,900,400 
Change from last week! —11,131,000,| —2,419,000| —1,683,000)| | —4,102,000 

| | | 

Surplus CASH reserve|— | | | 
Banks (above 25%) -- rn. ee oe  Gieewuwwea 
Trust cos. (abovel5%) 2,719, 950 || | 1,061,900) = -.....--.-- i glial, 2 Riga 
PRR aor 11,532, 950) | Ss 3 ore 1 cetiheauntn 
Change from last week —8,120,9: 50}; —J3,029,100) -.......-- LO Seeccetenn 

PA =-— a & 

% of cash reserves ‘of triust cos— | | 
Cash in vault______-_- 15.67% | 15.26% 14.83% nt cbc tl sa inealeici 
Cash on dep. with bks. 12.74% | 13.09% 1.23% a 
eae ae oe 28.41% | 28.35% 16.06% || ---------- 

i 





















































+ Increase over last week. — Decrease from last week. 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’: with this item included, 
deposits amounted to $678,368,500, a decrease of $8,142,000 from last week. In 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits’? both 
for the average and the actual figures. 06 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


‘ COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omtt two ciphers in all these figures. 






































Week Loans and Tot. Money Entire Res. 
Ended. (|Investments.| Deposits. Specte. Legals Holdings. \on Deposit. 
$ = $ 3 $ 

Sept. 2.) 2,547,141,8 2,420.404,7| 422,588,3' 96,012,1) 518,600,4| 607,356,4 
Sept. 9-- 2.548.812.6 2,412,039,0;) 412,202,6 94,780,4| 506,983.0) 591,982,2 
Sept. 16..! 2,551,764,6) 2,418,943,6) 411 293.4 96,563,5| 507,856,9| 591,178,7 
Sept. 23.) 2,549,499,3| 2,418,184,1| 413,729,9 95,222,2| 508,952,1| 589,576,5 
Sept. 30__| 2,536,059,1) 2,404,638,2} 411,994,6) 94,394,6) 506,389,2) 587,161,9 
Oct 7-.| 2,520.644,0) 2,382,520,9| 403,975,7| 91,545,0) 495,520,7| 579,936,1 
Oct. 14_.| 2,526,299,8) 2,388,182.0) 402,340,7;| 91,112,1) 493,452,8) 580,679 2 
Oct. 21.. 2.519.188.7 2,.380,090.9) 399,322,0 93 ,911,6| 493,233,6) 575,895,.6 
Oct. 28--} 2,517/979.4| 2:380,965,6| 403,805,5| 92,996.1| 496,801,6| 580.002,4 
Nov. 4.’ 2,525,948,9' 2,384,031,8' 401,382,5' 93,244,2' 494,626,7| 575,900,4 





. ‘Reports of Clearing Non-Member Banks.—The following is 

the statement of condition of the clearing non-member.banks 

for the week ending Nov.4, based on average daily results: 
We omit two ctphers (00) in all these Sigures. 


















































| 
a | | Loans, Legat | On 
| | Disc’ts Tender Deposit 
Banks. | Capt- | Sur- and | Specie.| and | with Net 
tal. | plus. | Invest- Bank | C.-H. | Deposits 
| ments. Notes. | Banks. 
New York City. | 
Manhatian & Bronz. $ $ $ 3 $ $ $ 
Washington Heights_| 1000 297,00) 1,391,0) 139,0 69,0 177.0} 1,144.0 
COREY <ocecccccue. 250,0} 120,3) 1,638,0| 37,0} 226,0, 110.0) 1,451,0 
COMMER 2 wee cccesese 400,0| 463,4) 6,350,0| 701,0| 444,0, 812,0) 7,368,0 
Columbia. ...--...--- 300,0| 786,9| 6,711,0) 702,0| 643,0! 958,0} 7,919.0 
PUD coceccccecee 200,0 167,3) 1,108,0} 40,0) 120,0 113.0} 1,040.0 
Jefferson ..-.....-.-- 500,0| 531,0) 4,733,0} 395,0| 376,0, 604.0} 4,673.0 
Mount Morris. --.---- 250,0 340,2| 2,499,0) 447,0 30,0 329.0) 3,136.0 
| 200,0; 393,9) 3,203,0} 19,0) 688,0' 404,00) 3,518.0 
DD ébuneasinde ces 100,0| 475,2| 3,987,0| 329.0} 394.0) 726.0} 4,138,0 
Twenty-third Ward_-| 200,0} 98,8] 1,921,0| 224’0! 90/0' 271.0] 2/033/0 
Yorkville _......._- 100,0} 506,2) 4,039,0} 63,0) 769,0! 595,0} 4,549,0 
New Netherland____- 200,0| 278,6) 2,488,0} 286,0} 95,0) 292,0| 2,487,0 
Battery Park Nat_..-| 200,0} 132,6| 1,611,0} 212,0| 47,0! 91,0| 1,492.0 
Aetna National. ____- 300,0} 313.2] 2'232'0| 500/0| 37:0! 91.0] 2/199.0 
Gotham National._--} 200,0} 120,0) 1,342,0} 309,0} 12,0) 130,0| 1,343,0 
Borough of Brooklyn. 
Broadway -.-.-.---- 200,0| 535,5) 3,259,0} 435,0} 135,0| 365,0] 3,247.0 
Manufacturers’ Nat..| 252,0 867,35! 5,629,0} 578,0| 139,0, 517,0! 5,083,0 
Mechanics’ .-....--- ,1,000,0) 839,5)10,963,0} 295,0|1,643,0, 1,580,0} 12,738,0 
National City.-..--.-- | 300,0) 592,9) 3,917,0} 521,0;) 233,0) 845,0) 4,059,0 
North Side.-....-.-- | 200,0; 159,0) 2,003.0} 191,0} 100,0; 274,0| 2,008.0 
First National. --.---- | 300,0) 659,0) 3,662,0) 363,0| 63,0; 311,0} 2,883,0 
Jersey City. | | 
First National ---___- | 400,0} 1,292,2) 5,321,0] 275,0| 493,0) 2,124,0| 4,533,0 
Hudson County Nat.-| 250,0) 776,8) 3,196,0| 250,0} 110,0; 381,0| 2,381,0 
Third National_-.--_-_- 200,0 414,1; 2,064,0} 120,0| 147,0) 495.0] 1,764,0 
Hoboken. 
First National_____-_- 220,0| 625,8) 3,861,0} 212,0| 70,0) 436,0} 1,860,0 
Second National....-| 125,00)  264,5) 3,150.0) 176,0 43,0, 187,0} 1,359,0 
Totals Nov. 4___.- ,947 ,0)12,051,2/92,278,0|7,819,0|7,216,0 13,218,0} 90,405,0 
Totals Oct. 28... - 6,947 ,0)12,051,2)92,195,0|8,117,0|7,520,0 14,652,0} 91,417,0 
fotals Oct. 21_..-- 6,747,0'11,931,2 91,174,0 7,695,0 7,703,0 14,779,0 90,354,0 





We umat two ciphers (00) in ali these Sigures. 


Boston and Philadelphia Banks.— Below is a summary of 


the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 
































FOREIGN IMPORTS AT NEW YORK. 


Capital 
and Loans. Specte. | Legals. |Deposiis. a| Circu- | Clearings, 
Surplus. lation. 
$ $ . $ $ a 
41,350,0) 221,504,0! 25,055,0| 3,762,0} 279,094,0) 7,038,0); 140,883,1 
41,350,0; 220,639,0| 27,806,0) 4,177,0| 285,096,0} 7,361,0| 186,367,646 
41,350,0| 225,858,0| 28,270,0) 4,130,0| 280,595,0| 7,370,0| 176,114,7 
41,350,0} 231,129,0|) 28,032,0| 4,151,0) 294,736,0!) 7,375,0| 229,525,7 
60,105,0' 280,701,0 76,571,0 336,518,0'15,352,0| 125,724,1 
60,105,0; 280,105,0 75,704,0 337 ,869,0'15,344,0| 152,634,3 
60,105,0; 279,193,0 73,443 ,0 330,335,0115,324,0| 137,656,5 
60,105, 10) 276,209,0 73,504,0 328,730,0'15,335,0| 162,693,2 
a Includes Government deposits and the item “‘due to other banks.’’ At Boston 


Government deposits amounted to $3,160,000 on November 4, against $3,154,000 on 
October 28. 
Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 4; also 
totals since the beginning of the first week in January. 























For week. 1911. 1810. | 1909. 1908. 
yee i i $2,524,860] $3,291,965! $2,766,952) $2,417,744 
General Merchandise -_----- 17,888,396) 16,492,399; 16,633,845) 11,472,889 

Re a ae $20,413,256] $19,784,364, $19,400,797| $13,890,633 
Since January 1. 
See CN kl caccucs $119,345,185|$133 386,004 $142,181,540'$104,317,648 
General Merchandise ___-_-_.- 622 052,409] 643,257,840, 594,445,568| 429,360,327 
Total 44 weeks____-___-- $741,397,5941$776,643,844 $736,627,108/$533,677,975 
| 





EXPORTS FROM NEW YORK. 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 4 and from Jan. 1 to date: 























For week. 1911. 1910. 1909. 1908. 
gk RE $15,564,282} $21,065,008] $13,433,208} $10,845,683 
Previously reported -------- 639,424,711) 560,426,417} 508,926,197} 526,109,636 

Total 44 weeks...-_..---- $654 ,988 ,993 |$581,491 ,4251$522,359,405|$536,955,319 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Nov. 4 
and since Jan. 1 1911, and for the corresponding periods in 
1910 and 1909: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























Ezporis. Imports. 

Gold. — 

Week. \Since Jan.1| Week. |Since Jaa.l 

i Te teases santas sh00ce8  -aneaee 73 ,067 
a acensewen. anes $3 ,503 ,745 $1,593 $58'418 
FO EE Te Ba: eeashe 2,578 
7 a $7,000} 1,784,920) -.--.-. 1,433 ,055 
ON ie ed <Reeeen. Cae 302,285; 6,743,228 
En ee Ge ee 430,378} 2,232,020 105,154| 2,657,907 
Pr Se cece eecesst | eeabhe 172,250 46,195) 1,787,719 
EE Se eo ae $437 378) $7,696,435) $455,227 $13,205,972 
I a ee Oe aad 3,400} 44,986,338 128,015) 21,063,810, 
tt Ph. <iedineaeinamnmens 40,125) 79,004,817 124,319} 7,631,646. 

Silver. 
rt Sn Lon cnceaganneene $875,9121$38,815,280; .....- $170,928- 
ENS Se Rae Sager eaeRan Ea 143,000} 2,714,034)  _.__.- 75 
ee encdaseceunl |” Snemee  & iste 26,914 
WME FRGIED.. 2 occ ccc cccccctnccces 700 See | wssnen 73,257 
i a. $78,382| 2,986,489 
South America..........-------- 1,393 23,167 84,570| 1,474,79¢ 
All other countries....--.--------]  ------ 7,148 58,022| 1,368,566 
(i 8 eee ree $1,021 ,005/$41,819,116} $220,974) $6,117,706 
C2 rrr ree 688,970) 36,034,141 114,485 060, 

Total 1909. .....---.---------- 440,600} 37,881,988} 119,424) 4,355,023 








Of the above imports for the week in 1911, $60 were 
American gold coin and $.--_ American silver coin. 
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Diversify Your Investments 


Write for our circular entitled ‘“Judiclous Investment,” 
treats the above subject in detail. which 
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The Money Market and Financial Situation.—Several | 


matters have this week contributed to a more optimistic 
feeling in business circles. At the Stock Exchange this 
sentiment finds expression in a steadily increasing activity 
and higher prices. Some little reaction occurred during the 
early hours of trading to-day, but this was only natural in 
view of the recent advance and does not indicate a change 
of views as to the general situation. 

By far the most important event of the week, as is generally 
well known, has been the Circuit Court’s approval of the 
American Tobacco Company’s plan for readjustment. This 
is regarded as especially significant because probably no 
other existing corporation presents a more difficult problem 
in the matter of reorganization than did American Tobacco, 
and with this case satisfactorily adjusted there seems no 
reason to doubt that any other may be similarly disposed of. 

Other matters helping to create the better feeling men- 
tioned are generally not new and are, of course, of 
minor importance. They include a report of the copper 
output and consumption for October, which shows a some- 
what larger demand at home and abroad than during 
recent months and a reduction of stocks on hand. 

Reliable information concerning the iron and steel industry 
also shows a little more activity in some departments, and 
it is suggested that the railroads are likely to place larger 
orders for rails during the coming season than for some time 
past. Reports of railway earnings are, in some cases, 
especially as heretofore in the South, showing better results, 
and statistics referring to the amount of cotton ginned at the 
end of October confirm the estimate of a new-record crop. 

Added to the foregoing is the improved political and 
financial situation abroad and a continuance of the un- 
precedented easy condition of the money market at home. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 244 to2%%. To-day’s rates on call were 2144 @2%%. 
Commercial paper quoted at 334@414% for 60 to 90-day 
endorsements, 4@4%% for prime 4 to 6 months’ single 
names and 43,@5% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £1,040,433 and the percentage 
of reserve to liabilities was 49.74, against 51.69 last week. 

The rate of discount remains unchanged at 4%, as fixed 
Sept. 21. The Bank of France shows an increase of 31,475,- 
000 francs gold and 3,675,000 francs silver. 

| NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 
































1911. 1910. 1909. 
Averages for Dijjerences Averages for | Averages for 
week ending from week ending | week ending 
Nov. 4 previous week. Nov. 5 Nov. 6. 
$ $ $ $ 

EET SEE ee BS aes eee 133,350,000; 127,350,000 
Surplus-_--___- So es EE ee 194,250,300; 177,371,800 
Loans and discounts ___|1,363,957,000\Inc. 9,507,000)1,226,875,400) 1,246,974,400 
Cee 50,514 000) Inc. 138,000 48,107,800 53,278,800 
Net deposits._..... --_- 1,381,125,000\Ine. 8,865,000}1,187,976,200, 1,241,460,500 
RR, a re TE EO FF 283.193.000|Dec. 1,288,000] 235,393,100; 246,877,300 
Legal tenders......--_- 75,237,000 Inc. 380,000 66,499,300) 68,530,400 
Reserve held_.....--- 358 ,430,000/Dec. 908,000! 301,892,400; 315,407,700 
25% of deposits __-_-_-_-- 345,281,250 Inc. 2,216,250! 296,994,050) 310,365,125 
Surplus reserve. ---- 13,148,750 Dec. 3,124,250 canted 5,042,575 





Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning, as well as the above averages. ‘These 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—Quotations have ruled in the neigh- 
borhood of 4 87 for demand and 4 873% for cable transfers 
throughout the week, with the closing very firm. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 84 % for 
60 days and 4 87 & for sight. ‘To-day’s actual rates for sterling exchange 
were 4 8370@4 8380 for 60 days, 4 8695@4 8705 for cheques and 4 8735@ 
4 8745 for cables. Commercial on banks 4 83@4 83 % and documents for 
payment 4 83@4 84. Cotton for payment 4 83@4 83 % and grain for pay- 
ment 4 83 4 @4 84. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 %@ 
5 20 for long and 5 16% less 1-16@5 16% less 1-32 for short. Germany 
bankers’ marks were 94 7-16 @94 %& for long and 95 % @95 3-16 less 1-32 for 
short. Amsterdam bankers’ guilders were 40 5-16 less 1-16@40 5-16 for 
short. 

The posted rates for sterling, as quoted by a representative house, have 
ruled daily at 4 84% for 60 days and 4 87 % for sight, the latter being an 
advance of % over the quotation of last Friday. 

Exchange at Paris on London, 25f. 19c.; week’s range, 25f. 19c. high 
and 25f. 16 Ke. low. 

Exchange at Berlin on London, 20m, 47pf.; week’s range, 20m. 48 pf. 
high and 20m. 47pf. low. 

The range of foreign exchange for the week follows: 


Sterling Actual— Sizaty Days. Cheques. Cables. 
High for the week___4 8385 4 8705 4 8745 
Low for the week___4 8360 4 8690 4 8730 

Paris Bankers’ Francs— 

High for the week___5 20 5 16% less 3-32 516% 


5 16% less 1-16 


95 3-16 less 1-32 
95 3-16 plus 1-32 


40 5-16 plus 1-16 


Low for the week___5 20 % 
Germany Bankers’ Marks— 

High for the week__. 94% 

Low for the week__. 94% 
Amsterdam Bankers’ Guilders— 

High for the week___ 40 1-16 less 1-16 


5 16% less 3-32 


95 % plus 1-32 
95 % less 1-32 


49 5-16 less 1-32 


Low for the week__. 40 49% plus 1-16 49 5-16 less 1-32 
Domestic Exchange.—The following are the rates for domestic exchange 
at the under-mentionel cities at the close of the week: Chicago, par. 


Boston, par. San Francisco, 20c. per $1,000 premium. Charleston, buy- 

ing, par; selling, 1-10°5 premium. Minneapolis, 30c. per $1,000 premium. 
New Orleans, commercial, 50c. per $1,000 discount; bank, $1 per $1,000 

premium. St. Louis, 10c. per $1,000 discount. Montreal, 31 4%c. per 
1,000 discount. 





State and Railroad Bonds.—Sales.of State bonds at the 
Board include $25,000 New York Canal 4s, 1961, at 10314, 
$158,000 New York 4s, 1961, af 10314, $52,000 Virginia 
funded debt, 199k; at 8714 to 873%, and $80,000 Virginia 6s 
deferred trust receipts at 50 to 501%. 

The market for railway and industrial bonds has been more 
active on a demand which carried prices generally to a frac- 
tionally higher level. The transactions at the Exchange on 
Thursday amounted to about 614 millions, par value, aug- 
mented by unusual activity in the American Tobacco issues. 
Tobacco 6s have been exceptionally strong, closing 214 points 
higher than last week. The 4s show only fractional net 
gain. Rock Island 4s, Wabash-Pittsburgh Terminal trust 
receipts and Third Avernue trust receipts are a point or 
more higher, while Wabash ref. & ext. 4s are down 11% and 
Inter.-Met. 4s are fractionally lower. 

United States Bonds. Sales of Government bonds at the 
Board are limited to $2,000 3s coup. at 102144 and $500 
Panama 3s at 103. Closing prices have been as follows: for 
yearly range see third page following: 











Interest | Nov. | Nov. | Nov. | Nov. | Nov. | Nov. 

Periods 4 6 7 8 9 10 
i Sr buadanmie registered|Q—Jan |*100%/|*100 % *100 %|*100 %| * 100% 
Re coupon|Q—Jan |*100%/*100% *100 %|*100 %| *100 % 
38, 1908-18__...-. registered |\Q—Feb |*101%/*1013%4 *101% |*101%|*101% 
ty BE “EBdwacuscow coupon|Q—Feb |*101%/|*1013%4| Holi- |*101%|*101%| 102% 
is ED wecneieecs registered|/Q—Feb |*113%|*11334| day. |*113%/|*113%|*113% 
Rar coupon |Q—Feb |*113 %/|*113 % *113 34 |*113 4% | *113 % 
2s. 1936 Panama Canal regis|\Q—Feb |*10014/|*100% *100 4 |*100 4 |*1004%4 
| een Panama Canal|Q—Mch |*102 4 |*1021%4 *102 4% |*102 4 |*102% 


























* This is the price did at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—Noted above are 
some of the reasons for a strong stock market this week. A 
glance at the following pages, showing a general upward 
trend of prices and an advance of from 2 to 9 points in practi- 
cally every issue traded in illustrates the effect of the influ- 
ences mentioned. There was a little hesitancy on Wednes- 
day, caused by the closing of short contracts and uncertainty 
as to pending judicial decisions, but Thursday’s market was 
again buoyant and, with that of to-day, by far the most 
active of the week. About 1,250,000 shares were traded in 
on Thursday, and to-day the total was not much smaller. 

To-day’s market was irregular during the early hours, but 
became firm in the afternoon under the influence of a 5%- 
point rise in Lehigh Valley and pronounced strength in 
Reading, Amalgamated Copper and the “Hill” stocks. 
Lehigh Valley closes 914 points higher than last week, Read- 
ing nearly 8, Union Pacific 63%, Amalgamated 6%, U. 8. 
Steel 614 and Smelting 5. At the same time Erie and Mis- 
souri Pacific have declined a fraction of a point. 

For daily volume of business see page 1314. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


r 











STOCKS. | Sales | Range for Week. Range since Jan. 1. 
Week ending Nov. 10. for | 
Week. Lowest. | Highest. i Lowest. | Highest. 
| : 

Amer Brake Shoe & F__. 100) 8844 Nov 8 8844 Nov 8! 87. Sept, 97 Feb 
Am Tobacco, pref tr rets 4,700| 9644 Nov 8 98% Nov 6| 921% Sept' 98% Nov 
Buffalo Roch & Pittsb _- 100:105 Nov10105 #$£=“Nov 10,100 Sept 126 Feb 
Comstock Tunnel. -- - -- 200; 20c. Nov 10 20c. Nov 10} 18c. Oct) 34c. May 
Cripple Creek Cent- - - -- 50,20 Nov 8 20 Nov 8) 20 Nov’ 20 Nov 
Homestake Mining- -- -- 104.85 Nov 6, 85 Nov 6 81% Sept 87 May 
Lackawanna Steel _ - - - - - 200!' 30 Nov 9 30 Nov 9 30 Sept 48 Apr 
Laclede Gas, pref------ | 100; 9554 Nov 9} 955g Nov 9} 955% Nov 9554 Nov 
Ontario Silver Mining... 400 114 Nov 9! 2 Nov 9 1 Sept’ 2 Nov 
Pittsburgh Steel, pref_ - - 100101 Nov 6,101 Nov 6.100 Nov 106 June 
Quicksilver Mining - -- - - 100 2% Nov 8 234 Nov 8; 2 Apr 3% July 
RR Securities Ser A— | 

Ills Cent stock tr ctfs_ 50; 89 Nov 9 89 Nov 9! 88 Oct 93 #£=June 
Standard Milling, pref_- 100; 50 Nov 9 50 Nov 9; 50 #£xJuly' 52% Oct 
United Cigar Mfrs, pref- 100104 Nov 4104 Nov 4,100% Septl106% Oct 
U S Ipdus Alcohol, pref_! 100 95 Nov 9 95 Nov 9 90 Sept) 9934 July 
US Reduc & Refining - - 200: 2 Novl0O 2%Nov 4} 2 Nov; 4% Jan 
Virginia IronC & C_---- 375| 61 Nov 9/62 Nov 9/52 Jan' 97 July 


{| j 





Outside Market.—The U. 8. Circuit Court this week ren- 
dered an opinion favorable to the disintegration plan of the 
American Tobacco Co. As a result trading in the issues of 
the company monopolized the attention of the ‘curb.’ 
Dealings in American Tobacco com. stock were unusually 
heavy and sharp advances carried the price up 33 points to 
448. To-day on less active trading there was a drop to 437, 
the close being at 440. The proposed new bond issues also 
made their appearance and were dealt in in considerable 
amounts, all ‘“‘when issued,” as follows: Liggett & Myers 5% 
bonds down from 914% to 8944 and the 7s up from 116% to 
117 and down to 115%. P. Lorillard 5s weakened from 91 
to 88, the 7s moving up from 116% to 117 and down to 
11534. Other issues in the Tobacco group, such as Havana 
Tobacco com., ran up from 5 to 7% and down to6. United 
Cigar Mfrs. com. sold up from 46 to 48 and back to 46. 
United Cigar Stores improved from 225 to 229. Intercon- 
tinental Rubber com. sold up from 19% to 204%. Stude- 
baker Corp. com. weakened from 56 to 53 and advanced to 
5414, with sales reported to-day at 5414. The pref. fell 
from 103 to 101°4. In bonds, Det. Term. & Tun. 4%s ad- 
vanced from 10044 to 100% and Mo. Pac. 5% notes from 
967% to 96 15-16. N. Y. Westchester & Boston Ry. 4%s 
were off from 98/4 to 98, but sold back again to 981%. Ore- 
gon-Wash. RR. & Nav. 4s lost half a point to 924%. N.Y. 
City 44s sold up from 103 1-16 to 103%. Among mining 
shares Butte Coalition moved up a point to 18. Greene 
Cananea moved up from 7 to7%%. Inspiration fell from 8 to 
7% and advanced to 8%, the final figure to-day being 83%. 

Outside quotations will be found on page 1314. 
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<——asl 4 s 7) cots Year 1910 

Saturday Bening nen | Noon ge Thursday Friday Week |}.. EXCHANGE. —a ae 

. 4. . 6. : ov. 8. | Nov. 9. Nov. 10. | Shares.| - . Lowest. | Htohest Lowest Highest. 

4 10C7 10653 1 ‘ 1061 107_ | 107, 1083s} 10814 109 | 52.200 tch Tope eh nth 99°. Sep 27 11653 J'nte 5 ¥ ey 

* 037 : 4 , . opecka & San e} 99°. p "m 9034 J’ 124ig J 
+ ioe 193% 1038 ine eee] Los 10373} 10333 1033, 660 A eh. OO 1003; Jan 3] 10310 J’ne 12|| 297 - Wy. 10414 by 
991, 993,| 997% 1011, 1018 ee, lost 12284] 120% 1291-| 5,100] Atlantic Coast Line RR-_| 117 Jan 3] 13212 J‘ly 19 10212 J’ly | 137le Jan 
ae yaa.) sou sae se an] gel ER pory eOnio--— 22] een 3) tone iy Hal uot Bey | Hit Jaa 
7, 2 2 tk, ee eee 2 Aug: y an 4j/ 871 94 Jan 
240° 24ite! 241° o4itt } agit 240°] ogc ofS] 7712 , 7819] 34,930] Brooklyn Rapid Transit_| 72° Sep 13| 84%, J’ly wull 6s14 Fe 823g May 

+ € > ! 2 oa 41,2418 24214) 24034 24214) 18,375] ( ‘amadian Pacific ____- 195°3 Jan 3/ 247 J’iy 21/| 17634 Feb | 20233 Noy 
$280 280 |#270 295 : #270 295 “370° i ae. Pied s anada Southern ____. 62 Mch 3] §69 Mavis 6010 J’ 70 Jan 

7333 73%] 7353 7410 oa. a1 70 297 | 296% 307 1,050/ Central of New Jersey___| 260 Aug24/ 307 Novi0}| 248° J’ly | 312 Jan 

*20 25 | #20 30 : #90 4 30° wot (43s) 7412 76 | 17,800/Chesapeake & Ohio_____ 683g Sep $63; Feb 8/| 65 Aug! 92 Jan 

"40 45 | #40 50 ! a Melee, le 8 Tt aia. Chicago & Alton RR.__.| 15 Aug28] 31lg May23/| 2375 J’ly | 66% Jan 

*1914 20 19lo 193, ‘ *19 193 40 A = = ~——."| Seaeces oO pre Seeesceneenaceaas 37 Oct 2 53 Jan 19 647, J’ne 69 Apr 

*38 39 | *3714 381 #371, 33° ome 1934) 20 20%} 3,250] Chic Gt West trust ctfs._| 17 Sep 13 2514 J’ne 5]; ly J’ly| 367 Jan 

1093g 110 | 10984 1111, } 10954 111 By 3810) 3834 40 | 2,300} Do pref trust ctfs._.__~ 36 Sep 13] 4914 Feb 6]| 40 J'ly| 64ig Jan 

*145lo 149191*146 | 150 ‘ 147° 147 1 O 11283) 1123, 114 53,450! Chicago Milw & St Paul _ 10534 Oct 4] 133lo Feb 7 1133, J’ne| 1583, Jan 

14544 14584] 145 1451, ‘ 1445, 144 $e 149 #14719 1481 550 Am RO OS RE 141 Sep 14] 155!2 Feb 2/| 143 Sep 1724 Jan 
*180 200 |*180 200 ‘ e180 on Re. 2145 | 145 147 | 4,500| Chicago & North Western| 138g Sep 1 150!2 J’ne 12)| 13714 J’ly | 18212 Jan 
*135 140 |*134 140 #134 140 leiae 7O0t2/*190 20012) . PO PU i nncaswdcopns 197 Aug30|/§209 Jan 7|| 203 J’ne! 225° Jan 
*142 154 |#142 154 ; #145 155 [+1 4 140 }*135 140 | ...... Chic St P Minn & Omaha) 130!g Apr 20] 144 J’ne12\| 140 Apr | 16212 Feb 

*llp 2] #lip 2 Site 3 Oita ee Pee, 1S | enense Do pref... ..-_ 152, Feb 18/5160 Mch27||§160 Apr |s1701y Feb 
40 5 | #415 5 } aegis 5 | eae 2 | (il2) 2 | ......|Chio Un Trac ctts stmpd| 15:Sep 30) 333 Feb 4 2ig Dec} 583 Jan 
*6llp 75 | #63 75 ' #63 2 75 oan es. 28 2 oa | Do pref ctfs stmpd___| 4% Sep 11 714 Feb 6 47g Sep | 124 Jan 
73... 983 #92 #92 1S 78 F Ackes Cleve Cin Chic & St L___| 48lg Sep 15) 66 Jan 18|} 61 Nov| 9214 Mch 
4912 4912] $4919 “4915 49 “@0ial eante UO 1 co ae) o*-22- Do apr et-2---5----=-- 9414 J‘ly 8} 98 Feb 1// 99 Sep| 104° Jan 

*75 78 | 475° 78 | 75 «78° one 2 49 | *4812 4919} 375) Colorado & Southern... ~ Sep 23} 60 Jan 18|| 46 J'ly| 65%, Feb 

*65 70 1*65 #70 *65 70 ph. 76 | *7412 76 100} Do ist preferred.____ z.0 Sep 25) 82 J’ne30/| 70 J'’ly Mch 

169 16953] 1693, 1693, 16815 1681 Re. Ree § eee Do 2d preferred_____- 263 Sep 25) 75lgMch 2] 70 Au 1 Jan 
*540 560 1*540 560° pon 419 17034) 16912 172 | 1,900] Pjelaware & Hudson___| 159!2 Sep 20] 174% J’ne 8 1491, J’ly | 185. Jan 

2433 2433) 2412 245g Ble D4lel corte oe,.| 580, 570 380) ~* claware Lack & West_| 505 Sep 25] 570 Novl0j| 490 J’ly | 620 Mch 
#48 50 | 49° 49 7 rh 23ig 2412} 241g 2419)  §50| Denver & Rio Grande.._| 2l!2Sep 14] 35 Feb 15 2314 J’ly | 52 Jan 
*9 1] «9 WW ! >» wis | Me 50 Pet. Ae. Dien tascesunnns 44 Sep 14) 74 Feb2i/| 6253 J’ly| 81 Jan 
*20 2ilo} #19 #899 #19 99 | « 9 ll 10 =—(10 100) Duluth So Shore & Atlan} %4Sep 1) 155s Mch30|| 10. J’ly 18%, Jan 
333, 3419] 33% 341 } + A ee Se Re Pee P- CU ndcancdstens 1914 Sep 27) 301g Mch30|| 17 Jily| 4453 Jan 
54lo 55 | 54lo 543" ‘ 533 2] 3314 34 | 327% 3314 72,870] [irle _...--_- 7777777 2714 Jan 11} 383g J'ly 1/' 1919 J’ly| 3453 Jan 
4453 45lel 45 451 ait oar] Sat2 55 | 53% 55's! 10,510 Do ist preferred __ | 455s Jan 12} 614 J"ly 1 S'ly | 528, M 

12515 12614| 1261 1271 1261¢ , m 45 45 *443, 45lo| 2,300 Do 2d preferred_..| 35 Jan 9} 493,J'ly 1 av’ly| 42 M 

413, 42 41%, 42° 42° 2778 127, 128l4) 12812 12919] 30,195| Great Northern pref. _ ~~~ 119 Sep 25) 140 J’ne 8|/ 118 J’ly | 143% Jan 
12. 12 _— 121 e12 4219 4234 4319) 4314 4334) 4,820| Iron Ore properties.._| 40 Oct 19 63%, Feb 2]| 45 Jily| 80le Jan 

#971 #931 . ; #931 12l2} 1212 1219] 121g 1219 30/ Green Bay & W.debctf B] 11 <Aug28} 154 Jan 17|| 11 Aug! 181g Mch 
om?" son? ence sag? ---- *9312 hack eiee anal dee avana Electric._____ 93'4 J‘ly 22) 98 Oct 11]} 88igJan| 9712 Apr 
*120 124 |*#1299 ~~~ ' #120 194 "ls oT sihel OUD - comel aukdad Do preferred... _ 9334 Jan 12) 1025s Oct 9/| 92 May! 99° Jan 
*1393, 140le 140le 1401 ' 140 1 4 120 124 saa, 60 RSet @6e08s Hocking alley eee mem ane 128 Mch 24 134 A r 29 112 J’ne 140 Oct 

147, 1514] 151 1534 148 io 140 140%; 141 141319} 1,300} J linois Central_.._____ 132 Jan 3) 147 J’ly 31/| 124 J‘ly| 147 Jan 
45lo 461, 4619 461 ' 46 4 14%) 15 1F%! 15tg 153] 8,100 nterboro-Metrop v t otfs| 131g Sep 22) 203g Feb 10/| 141, J’ly| 25te Jan 
4419 45 . : 4633 B.. 3 46°s| 46 4619] 6,260 ap te. PO ---..| 393; Sep 25 J’ly i9]| 4ligJ’ly} 627% Jan 

*18° 19 | #18 Io” ' ‘ia io 4412 45 441g 4414 400} _ Do pref vot tr ctfs_.__| 3912Sep 14] 5512 J’ly 19]|_...-...-.] ___ co stel 

$36 36 | *351e 371 ' 3 9 | *18 19 18 §=618 100} lowa Central__.....__ | 15 Mayl12 Sep 7} 15 J’ne| 30 Jan 

*74 “74° 80 2 ‘a a 36 35 35 35 835 300) _ Do preferred._.___.__ 23 Apr24; 42 Sep 7/| 25 J’ly| 544 Jan 

291p 291o] #28 991. .! a 4 “rs 7 2... eee CFtS &Mtretfs,pref| 74 Ape 8| 77 Oct 27|| 68 Aug Fe 

#65 hs O6le 661. o a8 291g} 2912 3014) 301g 30%] 1,100 ansas City Southern__| 2514 Sep 25) 373% J'nei 23 J’ly| 444 Jan 

*12 «18 12 182 = a A 66 66 66 500 Do referred______ 6llp Sep 26) 693, J’acl 58 Aueg!| 71 Jan 

*31 34 1430 301 aie ail eng «ag | S14 = 172] 200) FT ake Erle & Western Sep 25} 17 Nov 9// 15 J’ne| 25% Jan 

170 171 | 1701 17138. Zz 1701 2 30 634 | #30 8 8=— 34 100 Do preferred _.____ 25 Sep 1) 40 Jan 13|/ 3714 Dec} 62% Jan 

“45 52 | 045° 52'| © $4785 gat] agate Tate) 173% 179t2| 134,100 Lehigh Valley... .-7-7-~ 151, Sep 14) 181!g Fet 3// 17314 Dee | 186 Nov 
‘ ~ i __ Seopa sAug 4) 63 Jan 16]; 60 J’ i104 Apr 
cae” Ho saat — & ote 1493, 14912 15034; 150 151 8,900) Louisville & Nashville__| 136l2Sep 14] 156'+ J’ly ig 1311p J’ly 1593, Jan 

33lq 335, #32 34 = 35 A60 134lg 1341g/#135 138 215 anhattan Elevated. _| 131l4 Sep 22| 142l2 Jan 19/| 123 “ J’ne| 148 Oct 

*57lo 60 | *57 60 5 sare + aoe oa oat a 1.20 inmeapelis & St Louis ae rye ‘ oat aD 6H 23 a7 533%, Jan 

< an "4 SE A is c 2Sep 6)| 40 Di 80 Fe 

Hr Gh eas tad) falar ago lotar ata? Hae) 2| Mina Si gO Maas -lonte Sep 22] 1634 Mehadl ult Fy | 168 he 

. foe> = fase. oe Paes «See h ceceta meet i Cc ch 30|| 144 "ne! 155le Mc 

"32 Sa] 32 sau] |} | “Siig SOU] “SZ (80, | #87, Sone) 2 o neased line ctfs---| S7i2J"ly 5] 90!2 Mch 15]| 7861, Sep | 42% Jan 
*661, 6814 *67ls 68 ‘ *67 ° 68 eB7le ere ert on ats er > eames 623 ao 38 70° ay if 7 5 1 ai 
| ee we =—RSTSG.... ane 40¢pD ct l7i; 5 : 745g Jan 
eine” sas an _* wisp 42%8|, Alla 421g) 4012 42 | 13,100 Missourl a, cane 334 Sep 14] 63 Feb15]| 41 J’ly 7388 May 

*65 70 | #65 70 : oak 160 |*150 160 |*150 160 | __.__. ash Chatt & St Louis_| 14044 Jan 19] 160 J’ne14|} 125 J’ly | 140 Nov 

34 34 | 93310 341 : < es, *65 60 , Se & eteen at Rys of Mex ae poet Aug23| 72% Jan 26|| 60 Fe 723g Nov 

107% 10818! 10712 108° ‘ 10732 34's 337 337} 3334 337 Do 2d preferred___| 2573 Aug28| 38% Feb 15/| 231» J’ly 371g Nov 

*51 : 52l5 51% 517 ' 073g 10734) 10712 108 | 1077g 1081s] 13,375] N Y Central & Hudson__| 2997s Sep 21] 11512 Feb 3/| 105ig J’ly | 128 ch 

#9810 110 | #9810 110° ' a 53 | *52lo 55 | *5219 59 200; N Y Chic & St Louis._.._| 48 Sep 14) 65° Jan 19|| 5519 May 687g Nov 

675° 85 | 075° 95 orn tae | S98t 110 | e98tg 110 | ...... Do ist preferred__._- 983, Sep 25) 1015s Mch20//§101  J'ly | 1093, Jan 

#136 137 | 137. 137 a7 S co. Se. tee 86 ft Do 2d preferred. _____ “lo Aug25) 90 Jan 27/| 828; Apr] 98 Jan 

3910 40le] 30% 4 , aoe wh 138 13814/§140 140 620|N Y N H & Hartford____| 126% Sep 14| 15llg Feb 23|} 149° Apr| 162 Mch 

1081, 109161 109° 1001 ' : 2’8 A012) 4033 4114) 4053 4133] 10,850} N Y Ontario & Western_| 378, Sep 25) 46% J’ly 22 38lg Aug! 50 Jan 

sais ta) sete toe] | Sie “ath tam” al ag Pa] 26200) Neste Wancern—5*-| gus Sop 23/1404 4 zl] Sus Ty'| 105 Mek 

~ 2 ° 2 i eecede ustment pref__ 4 Apr 4J'ne 8/| 88 e 9ll4 Me 
ons * sont] lise = 11833 12014) 11933 120%4) 12112 12219/ §4,120| Northern Pacific_____ ~~ 1108, Sep 25] 1377 J’ne 8|| 11112 Aug] 14533 Jan 

*85 105 | «85 110 a pr oan yr = fe Lnnaok acific Coast Co--=5--- 100 Jan 11) 102 Jan 10|} 100° Oct | 1183; Jan 

- ‘ ; 2 i009 | ------ DP SP Pn cnlnacnncgnoutclecsocogocssellccnnscuoesl. istince. 

J + ms A nar mA pd toee 105 | #85 105 | ...... Do 2d preferred.__| 99%J’ly 5| 102 Jam 11\\"105 Feb 118 Jan 

97 8 97 #96 962 _ 5 4 1227 asa g 12312} 123 1237s] 20,520| Pennsylvania _...______ 1183, Sep 25) 1301g Feb 2 12212 J’ly | 13812 Mch 
#101 115ts|*101 1151 *101 1151 +101 11515 +101 1151 — ey :3- 5 Ladeeaean 1021 Sep 35 112 nb iy 0 ee ee ee 
ty ° ole] ....../| Do _ preferred......._ g Sep e 110 ct | 116 Meh 

wey Uge | seh Tea4) Lama BE) sao Maa) ag Ma 0) ematneaasanoaa-| Me Sop Ht nel Moe Py | 1rd Be 
<3 et ' _ | eeee-- preferred.....- Cc ‘ly 14|) 285 Aug] 93le Feb 
36% 268 pete a 7 wr 97, | 95%4 96's} 1,900 2d preferred_.____- 9012 Sep 20] 101 May 2/| 87 J'ly| 1101s Jan 
50lg Sic] 5014 507 : 2634 2738 an 28iq 2712 25 3| 35,000) Rock Island Company --| 223, Sep 22| 343. J’ne 14 227g J’ly | 6714 Jan 
2514 25141 2437 95° : 50g 52lg) 5114 5284) 52° 5444] 12,600] Do preferred_______~ 44 Sep 25] 6853 J'’nel4|| 54 J’ly| 9212 Apr 

*62° 66 ‘| #63 ° a7 exe | 25 | (25'2 25le] 25% 25%) 1,100 St Louls & San Fran... | 243, Nov 6} 27 Oct 16\|_.........|_..-....-: 

*41 41lol 411g 413 4llg 41% | 41% satel Sole Saal "Bias Do ist preferred.....| 59 Sep 19} 6914 J’ly 27/|""58""Aug|""73, Jan 

#30 32 2 #30 2 : 4 ° at 2 4134) 41% 4219} 4212 423) 2,195} Do 2d preferred_.___~ 37 Sep 25) 4912 J’ly 19|| 3412 Aug] 60 Jan 

*71 72 | #69 72 “9 72) 71 71 “Tilg 711 300 ‘de plese” 59% Jan 3} 72 yuo] sizyig| sz san 

‘ gs. CU COS oépreterred... 2. 4Jan 3 4 "nC 26]; 5lle J’) 77le J 
5 12a} 11265 113% 11153 113%) 11253 114 | 114° 115 | 58,675| Southern Pacific Go__~~~ 10412 Sep 25] 12635 J’ne 26|| 10312 J’ly |713815 Jan 
“70, Tu] 71° zis] YT Fill 7h Gost] 3g" #074] 42.800) Southern v tr etts stiapd-| 24% Sep 25) 43% J"Iy tul| “18 Siy |""33%4 Jan 
25 ; . oe 0 4Jan ly 20)) 43 J’ly| 75 J 
“Sot dort] we 2s ; 247g 2475) 25l4 23] 25 2519 2,300] "exas & Pacific. ____. 2244 Sep 22] 30\4 Feb 21|| 2212 J’ly| 30%, Jan 
8 2 ° 4 ll 1llp} Illg 1219} 114g 12 | 16,060 Toman Avenue 7 ¥)--- 73, Aug25| 141oJ’ne 9 Sle J’ne| 191s Jan 
ills ‘teacl ia) Nene : “sae “sel sae escel ecco eee! coccee O Naliways t...| 633 Aug 8} 8loJan 17 5le J’l 153, Jan 
ane A) a8 ay | a deal Sd Soa it) Toned S28 Weneers-—| a" Gopal ge Feb | ody] eae Jan 
. 4 8 a) refterred___..._. ug 26 sJan 5|]| 423, J’l 721 
ab ya. oe fon ae 1061g 1061, ¥105!2 10619) 1061g 106! 330] Twin City Rapid Transit_| 104 Sep 15] 111 Feb 2I! 103 ° 3°} 11719 oo 
volte 2] oats ome) | Tog Must "Goat gat Gat Myse]e7t 200) [Jalon Pacide.-~°_| iste Sep 23] 182% Fly 22 tsar, 3°17 | aoe Ja 
My A 9, : 4 4 , reterred...... ep 1: *ly 241] 881, J’l 033 

roth oar — to, $434 35 | 35 3614) 361g 37%! 3,200] Unit Rys Inv’t of San Fr| 2812Sep 25] 49 Feb 20 2334 J'ne 42is rs 

*39° 40° #39 40 - on 61 60lp 64 64 65!g/ 4,700} Do preferred...._.__ Sep 25) 7614 Mch2zi| 47 J’ne| 7233 Jan 

*793, 80 | «7: 80 ' — 40 | 939) 0640 | -.-. ~.--} ...... Virginin tty & Power_.... 37 Sep 38} 45 Apr24i/_... | ee 

123; 123] #123; 13 19%8 7 *7938 oo. esse seme] coceee Do preferred -.......-. 77 Sep 20] §83 Apr 23}} is 

25lo 253] 2510 253 ‘ oan 1284) 12tg 1234) 12 1284) 1,400 BOOED noc cccngennen Sep 29] 1833 Feb 23|/ 1253 J’ly | 273, Ja 

58lo $83,1 58 ~ 585q : aR 26 2534 26 | 2314 2634] 6,800 Do preferred... 19 Sep 27} 4033 Feb 23/| <¢8ig J’ly| 61 Jan 

*79° 88 | 7814 781 ' cant 585s} 55l2 5853} 581g 60lg/ 3,550} Western Maryland Ry...| 487s Aprils} 66 J’ly sii 40 J'ly 5483 Mch 

+ ee eo : sare 3] 83 82 | 980 88 700] Do preferred........| 75 Jan 14] 88\4J’ly 241 67 ‘aug| 77° Deo 
#11  12to) 118, 178 e112 412] 4l2 dig} dig dlp «= 690} Wheeling & Lake Erie..-| 212 Sep 28 614 Feb 3/} 3 Apr| 10 Jan 

es ” a 1. 12,| #10 12 | I1lg 1119} 200} Do ist preferred...--| 7° Sep 28 1753 Feb 3] 8 J'ne} 23 Jan 

5634 567s! 5614 5634 Bere | a ier *4) 1,560] Do 2d preferred......) 3 Aug23 8 Feb 7 4 J'ne| 131s Jan 

—— 2 5612 56 Stile 5612 56le' 1,500' Wisconsin Ween... ... 48 Sep 22! 72ig May 1 44 J’ly! 64° Nov 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Pl A Bid | Ask cs Banks Bid | Ask _ Bani: Bid | Ask Banks Bid | Ask Bank; Bia | Ask Beuicn pia | Ask 
Actin _2--( 175 | 190 [[Snowea ai] tap | Jor'gfiaten AveT-|sta 250 etarriman | as5 | -- I wetropoiis 9! s7u | 389 |[eroa taxon 4] 170 | 275 
A meri Aa C maa *eeee Metropol ’n4j}} 19 205 |i tteserve ___ 

Amer Exch. 1350 758 Oitizens” Gal ise | 18 a gal y7) | 980 |/irving N Ex} 210 | _._) Mt Morrisq_| 250 | 260 || seaboard te 43 =. 
Battery Pk | 140 | 150 || ity 5 oe gourth ~---| 203 | 206 |/Jefersonq}._| 145 | 155 |] Mutual G__-| 280 | 290 Il4econd 77] a40 | gue 
Bowery4__.| 385 Seal 3 teas 7 425 wallatin ...) 330 | 335 |/Liberty_..__] 550 | 575 || Nassau ----| 300 | _...|/ Security J..] 150 | 160 
BronxBorod| 300 =. Colonia, $_.| 40u | ll serme ara al ian | 72 Tenhetian’ $30 "| 345 NewYornse 375 °| ~ Mstate gerne] | saa 
renx Nat. O n°) oe ae Pree ; | cee a ltal 3 ew Yor Rae fat Boas 
fwd Peg io a Smeets 3. rt 410 ierm a Sst 475 | ....|| dark t& Ful 250 | 25719) New York_| 300 | 310 |l23a ard] .| 175 en 
Century go] 23° | 149 vero ex 9.-} sto | S15 |fGotnain ~~ | 130 | 153. || dereanmaee §|t2042|" 268 || Pactaet__-} 270 | 280 Union “Bxe-| 165 | i70 

entury q../ __. lal ic r. ‘ : eal b ac DO tints on 360 | 363 |] Wash H’ts a 

Chase ini 550 7| 575 Midelity 4. | 225 | 120 [Greenwich {| 245 | 255 |] Merch Exch} 160 | 165 || People’s G_-| 240 | 250 || west Side 4 ~~ 
Y G--| 165 | 125 lanover__.| 525 | 635 || Merchants’ _ 180 | 185 lazaq... 625 na Yorkville ¥.}| 500_ - 
*Bid and asked prices; no sates were & 


tSale at Stoek Exchange or at auctio 


na leon this day. 
n this week, 


t &x-richts, 


§ Less than 100 . 4S 
h First installment pai Shares.  {jState banks. 


nm Sold at private sale at this price. 


a 


Ex-dividend and ri 
z Ex-dividend. 


ghts. b Newstock, - 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales oj TOCKS Range since J 
_ anuary 1 Range for Pr 
ne | NEW FORK STOCK | On basts of 100-sharz lots Year 1010 
Sal Monday T Ww 
Nov. 4 Nov. 6 Boni ganeoger Friday Week EXCHANGE aan 
__ eve Us . 6. ov. Nov. Nov 9d Nov 10 | Shares Lowest. Highes. Lowes! Highest. 
Industrial & Miscellaneous 
33 Bgl Bly BI na al ate Stal ota Stel 708 dams Express... ..- 207 Oct 16)§245 Apr 7|/§235 Dee jz270 Jan 
#1012 11 | #1019 11 } te oan} ant ait] rd aif] 700 its-Chaimers Craton is ee ot] gee erst rede) cee 
8 gs} 700; Do pref........... 4 eb 543, Jan 
+ te +4 a7 bola 541 5534) 557, 5814) 58 607s} 85,820 Amalgamated © Copper eR audisep 25 25| 715s J’ne19 55ls rot oy Jan 
91 8! e092 + ona 518g 5lig 5219) 53 53 7 Ane Agripultar hem 601p Mayi8| 35 J’ly| 4912 Oct 
5610 57 57 “7 eis *92)  ----| #91 --- =| --- = OME. ec escscccce Oct 27 103 Feb 7|| 9914 Apr; 103 Jan 
#9719 100 | #96 100 #9712 100 ’ O78 1B 08 100 y Pit ee Amertoat ine es Sor edie | 3h ton 9 101° 0 ct iti| 80 v7 ont 
iil tt Did. seechmeed an ct 1lj} 8 , ’ 
1078 LS Ilig 1114 107g lle} 1134 128] 117 1283) 27,475 American a a ala hal 87, Jan 6] 1212 May ¥ 7, j A ist Jan 
BO 50- A ) 88 = 9012 o0he 8214; 91 9214) 15,4 ti i 77 Jan 5| 9214 Noy 9|| G2 J’l ; e Nev 
#1147 11610] 11512 116 11612 Sits teas Aiidlesitis tian] American Car & Foundry| 42%: Sep 28) 5814 J‘iy 19) 391g d"ly | 727 Jan 
43le 43i-| 431. 44 ) ae vasdll anse aatel caaae 116%] '6 Tidtttihasaneot 113 * Oct 24| 120 ‘ May23|| 109 °J'ne| 120° Meh 
«94° 100 ‘| #96 * 100 , oa * 100 * eget oSn fan 4414 18,225 Amerioan Cotten Oll...-| 41 Nev 3 82% Feb 28] i2lg viy 69% Mch 
ihn eodine a O5lg Feb 16)| 100 ec; 107 Oct 
Maile Sl ote BF wa02 214 [0209 315, 16210 310s) 478) Ame@ioan Express. -... - - 201 Sep 26/5255 Jan 27||§230 Dec| 320 Jan 
420" 94 °| 2218 2215 #2112 25° eile 26 | +227 oa" ~~" 100 “he pre Hide & Lenther 13” Sep 25 2655 yne 14 19° Sep 7 oo 
Dt a ee A a eR "née p 47’g van 
“So. ec] ea On ) oo ol em onl cee owl Amertoan Ice Seourities-| 36!2 Aug28| 25% J'ly 11|/ 16% Dec 2914 Mch 
287g 287s] *28 29 71a 2810] 281g 28lo] 285 25 8 ~-" 400 o pref nseead .....- 26 Oot s Feb 14 Olg J y 1734 Jan 
2 £52) 2098 2098) — SUU) NO | DEC. ee ee ct 27; 34 Feb14/| 25lgJ’ne| 4673 Jan 
Mo A+ 9 sine ana’ im? ana 3514 3614} 3534 37 3,370 i Locomotive...| 32's Oct 27} 4314 May22|| 29 . J’ly 6215 Jan 
*4 5 *4 5 *4 5 ice 2 10212/§10212 10212 eg ee 102 Oct 24) 1103, Mch 1|| 10212 Aug}; 115 Jan 
400411440043 all ie 5 | *4 >. h weeane American Malt Corp....| 3 P 25 Jan £1 314 Dec 8 Feb 
#8510 S6lol +8519 871 85le 86lel 686 41 600} wo, Pref. --—------ 2. 3llp Mch 8| 435g J’ly 22|| 28igJ'ne| 48 Mch 
672 68 681 695"| evi oat. § 4 87 50| Amer Smelters Sec pref B| 82 Sep 26) S¥tgJ’ly 19); 82 J’ly | 907g Jan 
#10°.. 102 | 102 * 102 $102 7 102° ats 735s|106,400| Amer Smelting & Refining 5653 Sep 25| 837 J’ne15|| 6133 J'ly | 104 Jan 
31- 311430 31 fn as | oe “Oe . MERE LB. Seem 98% Sep 27) 108'2 J'ne 15 9814 J’ly | 1123, Jan 
118 11853} 11714 1188 7 117 | 11 ot] ¢ ontAienoan Seer Ro Sep 25] S2i2Feb ¥j/ 38 Jiy| 66 Jan 
115te 116 |<115 116- #115 116 116 116! 116” + tO ie pre a ie a A z ae Feb i wall dais Dee a een 
boandincankee an ‘eb 14/) 1 ec | 124 Feb 
re oe] os * pete 137% 138%) 138% 14012 14114| 18,046| American ‘Teleph & Tele 13112 Aug30| 15315 J’ne 8|| 1263; J’ly | 143% Feb 
*25 ‘ 30 | +*25 30 25 28 4) 98g 9 9834] 19,000} American Tobac (new), 87 Aug24| 102 Mayls|} 90lgJ'ly | 998, Mc 
88 88 1688 8&8 881, 838i #2634 28 400} American Woolen... ._. 27 Sep 14| 362 Mch21|| 25!g J'ly | 3912 Mc 
[#26 27 | 2710 271 27 ‘ 27 - 8? 8778 620}, DO pref_............ 8514 Oct 27) 614 J'nel5|| 90lg Dec; 104 Mch 
| 35 5 | *34le 35 : 3 347 if 28 900| Amer Writing Paper, prf.| 24'2 Sep 26) 34!2 Feb 15)/__-.------|....--... 
' 207% 2971 297% 301 ape Ste) She 3714] 4,700|aAnacondaCopper Par$25| $29 Sep 25| $411, J’ne 13|| $8cig J'ly | $64 Jan 
‘B7° 58° B77 5855 B7 OBST 308 30 | 2,700] JQethlehem Steel______- 26 Sep 21| 38ls Aug 1'| 21 J’ne| 3473 Oct 
139 139 | 1391g 1398 sae 34a | sceae 5833) 3,900 20 TEs n«nnceetee 54 Sep 25} 66% J'ily31)| 49 Aug] 65 Jan 
a. ss) oo. o e7le 9 14434 147 14814] §.952|Brooklyn Union Gas____|z129 Sep 15] 14814 Nov10}| 125 J’ly | 16412 Jan 
#29 ©6080 | *29 2 30 #29 2 31) *712 9 9 100] Brunswick Term& Ry Seoj .8 Nov 4/ 1%, Feb 15 8 J'ne| 18%g Jan 
/ 21 214 2m 21% Se ee 30 | -.---- Butterick Co..._......- 28 Feb16} 31 Mch30|| 28 J'ne| 33 Jan 
91% 92 | *91- 92 soi 8 22 23 | 9,450/¢ Yentral Leather_______ 183%, Sep 25| 333s Feb u|| 25tge'ly | 483, Jan 
20. 20 | 2053 217 Dlie 213 92 9319) 1,800 PO TNE. .cccancess 913, Nov 4| 105 Feb 10 9914 J’ly | 10914 Meh 
“07 +98 | 2710 271 Se Srl saat 231g} 17,080] 4Chino Copper... Par $5| $1612 Sep 25) $253; Mayl9||_..---»---|_.... noame 
14014 14110 1408. 1411 : 1391. 1 411, 2714 29 1,400|Colorado Fuel & Iron___| 25 Sep 23} 36%; Feb 6/| 2212 J’ 50 
11° Uitsl 10% ils : *101- litle 14014 1423s] 34.885|Consolidated Gas (N Y)_| 12884 Sep 25) 148:0 J ne 6|| 12212 J’ly | 160% Jan 
76 «76 8 75 8 75 8 7aie vate il 1134) 4,550|Corn Products Refining -_ Oct 19} 1533 May17 lalg J‘me} 234 Jan 
3012 30%) 3053 311 gata Site] ait 78 SRY age 73° Sep 27| 85 Mayzy|| 70% J'ly | 8635 Jan 
*14° 23 4 «14 23 | H 191e 30 2} 3llg 323. §,125| Distillers’ Securities Corp| 29 Sep 26) 3814 Mch 1j} <5igJd'ly | 364 Jan - 
*47 562 50 2—s«&B ; #48 2 52 19 20 400| Federal Mining & Smelt’g| 15 Sep 25) 36 Febié}} 12 Oct] 60 Mch 
#15019 152 | 152 154 1538, 1533 50% 5034] 1,000} _ Do pref....._..._... 47 Oct 13| 66le Mayly|| 37 Oct] 88 Jan 
*371g 39 | *37 39 a7’ a8 1 an 154 | 4,200)/General Electric---- -- d| 142 Sep 22| 168%; Mayz9|| 134 J'ly | '60% Jan 
78° 73 | *76l0 781 P “7610 7 38 4llo|  °350|Gen Motors vot tr ctfs_.| 37!s Sep 27) 513; Aug 4/|----------|-.------- : 
ite: ' del ae the < Sz Re Ste 79 335| Do pref vot tr ctfs...| 75 Sep 26| 865s Aug 5||---.------|-......--. 
10653 107 | 107 1081 - 1071. 10 8 = 453| 7,300 poy d Con M_ Par $i0| $3!2Oct 18) $77 Jan 3\|| $7% Oct | $91, Sep 
#120 $1291, 1991 7, i oa eine 112 | 18,700 [2t Harvester stk tr cfts} 991g Sep 20) 1293, May 5]} s83igFeb; 125 Jan 
#33, 4 | *3%4  4— 3 a foe ca ae Do pref stk tr ctfs_.| 115 Sep 22| 12814 May 4//-117 Aug| 129 Jan 
14 W5iol 15 15! = 15 a 151 = 4 900|Int Mer Marine stk tr ctfs 314 Sep ¥% 57g Jan 30 41, J’ ly Tle Jan 
4 :10lg| #934 1014 5 + a, TR? eM oe eee 14. Aug30| 191, J’nei7|| 1253J’ly| 2433 Jan 
$46. 46 457— 457, a $46 46 4 10% 1 2,050| International Paper... - 9 Sep 9] 138; Jan 31 y J’) 16 Jan 
28 2853] 28384, 30 30 303 45/8 4673} 1,4 GO rlscescacscasce 445; Mayl15| 56%3 Jan 17 4llo J'ly 6lis Jan 
#81 82 81 ro ea) 4 Sot -* 3419] 13,700 Internat Steam Pump...| 23 Oct30| 44 Feb 8 J’ 5453 Jan 
10473 1047%| 10473 1047 1047 1047 1047 S| 2 O pref... -------.-- 80 Oct 9] 90t2J’noel2)| 78i2J ‘ly | 90% Jan 
*85 86 1%*85 86 : «34 8 86 8 «84 8 1061s] 5,285| Laclede Gas (St L) com__| 10114 Sep 25) 11412 Jan 20}| 93%, J'ly | 11612 Jan 
#7210 73 73 «73 ’ #728, 7310] «791 B5lo 300 we or | Companies_-..-_- Sep 15} 95 Feb 2|| 79 J’ly| 98 O 
74° #74174 = «74 : #7310 7515 al e756 7319} 100}. Do pref._._......... 72 Augil| 77 Mch 7|} 71 J’ly| 78% 00 
10814 1101|*10814 1101, ‘ #110 - 1111s\e1101 7512} 400 on! Department Stores.| 70 Apr28| 87 J’ne26||..-.-.----|_........ 4 
193g 1933] 1915 1915 ' 198, 193, .. a cocens 0 pest So ndtinnehbemaeiens 1073, Sep 21 11314 SO seen sepa 
129 13215 1s3t2 1341» : 136 1403. 13 " 2033 4,920 d\ilam Cop er_..Par $5 $1653 Sep 28 278 > 0 a ee 
ap arloige tas] || 428. Le otang 140") 180 14H 12-400) NV tpl yeoit-----| $24 3am a0] 130° e0 all tng SuF| Lae? goa 
* 1 * 1 1 ' Cc “cece = : e 4 4 ‘ y 125 Jan 
a 13 2 1s “01 15is| 15 1614 1,700] Nat Enamel 2 & Siawmp'e| 13% Oct 30} 22 Jy 24l| 14 Sep | 282 Jan 
"47 48 | 471p 471, : 4914 49° 9612! = 600) _ 0 pret..-.--....... Jan 6] 100%, J’ly 22|| 84 Oct] 96!gJan 
*#1041g 109 '*105 110 . 1061 1061, «106 110 5214; 8,700 National Yea hl ae 4212 Sep 25) 59 Feb 2|} 46l2J’ly | 805g Jan 
16lo 165s! 1 165, : 2 "161l 161 *106 108 Sg eee ee 104 Sep 22] 1093, Aug15|! 1013; J’ly | 11012 Jan 
50° 50 | 471g 49 ‘ ona 55 2) BOIe 1712} 7,350 aNev Cons Copper Par $5| $15!g Sep 25) $2114 J’ne 14}; ©1712 J'ly | $22%3 Oot 
*71 73 *71 73 : «70 73 2 8 55 300 New York Air Brake___- 45 Oct 24) 76 Feb 4 J'ne eo Jan 
301o 30%) 3 318, ‘ 2916 31 ee 731o| 1,200| North American Co (new)| 64 Jan 20) 76%, Mayls}/| GOls Nov Jan 
48 48 | 4773 48 ‘ 471, 48l9| 4734 31 | 4,700) Pacifico Matl__-.---___- 231g Apr 10} 3lleJ’ly 31|| 227 J’ly a3, Jan 
10514 10519} 1051 1051 ‘ 105 2 1051" : 4 481> 2/860) acific Telep & Teleg__| 35 Sep 24, 65453 Jan 31 30 J’ly 4614 Jan 
i 4 ' 107 107- ove 1057s} 2,000|People’s G L & C (Chie) _} 10112 Aug 22 109 Jan 19// 103 J’ly | 1168 Jan 
173, 173; *17io T8is : 18 18 os 2 108 200| Philadelphia Co(Pittsb’h)| 99 Sep 25) 118! J’ne 3 84 J’ly | 10612 Jan 
*80.. «82 Sllo 8lle : 81 Bll bo 191g 850; Pittsburgh Coal Co... 171g Oct 27 2314 J’ne 13 J’ly| 273; Jan 
#31 31lo| 318, 31% 3lle 3lt-| 317 823, 1,600} Do pref...---_.-.... 6734 Jan 4] 9073 J‘ly 26 604 J’ly| 85 Jan 
*95 96 96 96 * 61. 961. *96 8 33 1,250 Press Steel Car ee eeece 25 Sep 25 375g a ne 21 25 J'ly 517 Jan 
#109 112 |*108 111 #107 - 110 |*108 98 ~ HO prei-. 1. ~~. 91 Sep 21) 1023, J’ne16|} 90 J’ly | 107ieJan 
15714 158 | 158 158 ' 158 158%! 153! 111 | .....- Pub Service Corp of N J.| 108 Oct 27| 120 Feb 7/|-..-...---|_...- ed 
*29 2910] #29 29! : 2912 2934 301. 159 947|Pullman Company_-_---- 154 Sep 23; 163 Jan 30}; 155 J’pe; 200 Jan 
#100 105 |*100 105 ‘ *100 - 103 - #100 @ 328g) 1,200 one Steel Spring___| 26 Oct 27} 39 J’ne14j| 28 J’ly| 617g Jan 
141g 141g] 141g 143 : 14 148] 141 105 | ..---- DO PEW...5.~--5-- 92 Jan 3/ 103 J’nel5|| 2901, Sep | 107 Jan 
91. 21 | 21. 2u ole 211 4 143;) 15,950)dRay ConsCopper Par $10| $12 Sep 25} $18! May18}|_...-.----|._..__ 
*79 7910| 7912 80° : 797, 80" toy 223,| §5.900| Republic Iron & Steel___| 18 Oct 27| 354 Feb 6|| 27 J’ne| 45% Jan 
#136 138 |*137  138lg : 14133 ° 138 913718 8153} 4,850) Do pret--.-..---___. 7413 Oct 27} 9933 Feb 1]|| 823, J’ly | 10414 Jan 
9 42 41 41 ‘ “40 42 4 2 Oe © esoted ears, Rosbuck & Co 125lo Sep 21; 192 Feb 6|| 150 J’n6é| 190 Nov 
t341o 35%| 36le 361» ; 3553 36! 34 41l4 670|Oloss-Sheffield Steel & Tr| 24 Sep 25 5614 Feb 6/| 4814 Dec | 86te Jan 
#85 90 | 8384 85lg : 79 8381 go 3773} 8,450)dTennessee Copp-Par $25) $3014 Sep 26) $44 J’ne13}| $192; J’ly | $4053 Jan 
#10112 10312} 103 * 104 ; tie, aan ae 82 | 2,300)Texas Co (The)__.-____- 79 Nov 8| 136lp Feb 1|| 134 Oct | 144° Oct 
#110 1119/#111 111 t = e110“ 1111916110 od to eek | a Mh 24 111 J’ne26||..--------|--------- i 
53 53,4) *51 ee it “Sie % iter “See ar “Se ~~ - eer OO FH we 4a c +. | Saeeeerons [eete4 epee 
e5p 541, $511, Bits $518 ate anne 534 400 Union Bag & Paper____- 5lg Sep 22} 9 Feb 9 6 J’) 1344 Jan 
*971> Q8lo| 98 QSlg ‘ $99 99 | 98 52 256 ref............- 50ig Nov 1} 59!2Jan 30|| 521g Dec| 73 Jan 
#104 06 |*.... 106 ' #10414 105 | 105 4 310 United “Dry Goods Cos_.| 97!2 Sep 26| 108 J’ne20|} 96 Aug) 122 Jan 
*12 1319} *12 13lg ; 12ig 12le|] #12 1051s} = 300 ref--.------~..- 10034 Sem 25} 1071p J’ly 7|| 9914 Aug| 1137g Jan 
«41 44 | #41 44 241 8 43° 4 14 100}0 S Cast I Pipe & Foundr| 11 Sep 25} 19 Feb 23 l4ig J’ly | 32 Jan 
*84 911484 91 #84 91 | #85 - 4312} 560) Do pref-..-.. ..-.--- 4012 Sep 25] 761 Feb23|| 49 J’ne| 84 Jan 
*70 721470 72 : *70 +72 | 681 91 | ------ United States Express. - - Sep 25}§105 Jan 27]| §9312 Dec | 145 Jan 
441g 443,| 4419 447 ‘ 448, 447, sas 69 200; U S Realty & Improvem’t Sele Jan 25) 793, May29!| 643, J’ly | 8414 Jan 
10714 10814] 10714 108 : 1073 107%. 107 4 4534; 12,075; United States Rubber__-| 30lo Sep 25) 477s Mch 1 27 JS'ly | 5219 Jan 
#7219 74 | *72l2 73 e7ais 741 74° a 3 Do Ist pref..-..---.- 104° Sep 25| 11512 J"ly 7|| 99 J’ly | 11612 Jan 
5 59lo 591 605 r) Baie 5 757 1, Do 2d pre Ee 66 Sep 26 7Y Mech 1 59le J’ly $84 Jan 
15Bs xo51168° s008] | abreast] 68" Sac] Se ureanalOmteed,seaten Siccl-—""-) ) Oct a) se Ree SH tae gay | Bb da 
451 ‘ Tel. .----------- ct 7g Feb 4 Ole J’l 258s . 
#4719 4si° 1Ble 48%, : “a —s ‘o 4833) 4734 AH 23'655|dUtah Copper...Par $10| $38 Sep 25| $52is J’ne14||t$39%3 y'ne $601 jon 
#150 154 |*148 154 + 5150 150 15150 151 “lela 11812] "200| Do. pref... --------- 114 Sep 25] 12812 Mch15|| 117 J'ly | 12914 Jan 
wn MH || PHD, Ht, ION, HBR, Toten MAB] 200) WY ote eit, 8 Oo] 198, Sop 98) A71, Mavael| de Dee | 106, dan 
6412 6453} 65 6 ' 65 657%s| 657g 671 , =~ “8 ADT 2May24); 56 J’ly | 7812 Mch 
i : 8 4| 26 667s 4,400) Westingh’seEI&Mfg assen; 585g Sep 25) 79 ig J’ 
111 118 '#114 120 + _t#111_120 | 115. 115 '*111. 118 ' ‘100! + Do ist pref._..._--_- 1i0te Acaie) ss Jone all 110° tee! 1nd Pee 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bid | Ask , : 
sili Ps Bid | Ask Trust Co’s | Bid | Ask Trust Co s | Bid | Ask Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask 
Broadway $1 385 | 400 l|Nat oe nee | enn md eon Guar’ty Tr_| 790 | 800 ||N Y Trust.} 585 | 600 Brookiyn 
Coney Isl’d§} --_.| 155 ||North Slie§] 150 | 170 ||Gentrat tr-z|1000 fuses || Hudson —-.| -- | das || Standard i] s757| 400 |lcluzens’.--| 120 | 489 
7 ae 5 5 va or] -=-- 5 Sitizens’ -..| 120 | 1: 
Hillside] . ~ 125 Prosp'ctBii 135 188 eteaties --| 295 | 305 || Knickerb’kr| 285 | 295 || TitleGué& Tr) 475 | 485 || Flatbush .. 200 218 
Homestead{| ~~~-] 100 5 ne 105 | ....||Law T1&Tr] 235 | 240 ||TrCoofAm| ___.| 325 ||ranklin_--| 275 | 205 
Manufac’rs’'| 415 | 430 || Trast Co’s i uit’ ’ble T 800 | 310 |j Lincoln fr-| 115 | 120 |{ Union Tr. .-/1225 {1250 || Hamilton ..) 265 | 275 
Mechanics'{] 225 | 240 equit’ble Tr) 485 | 495 || Manhattan | -.-.| 400 ||US Mtg& Tr] 460 | 475 || Home __._- 105 | 115 
Montauk 9 | __.| 150 || NW ¥Cuy Pidelit .. ..|1425 || Metropol’t’n] 425 | ..--I] Unit States_|1125 |1150 || Kings Co __| 510 
Nassau ....\)212 | 225 |l Astor 350 NOCty --. 217i5| 222191] Mutual .-..| 132l2} ___.|] Washington| 360 | 375 ||L Isi L & Tr\t362 | -.-. 
“<= 5 360 Fu ton ani onda 00 310 Mut Ail’n 125 --—<-« 
Bankers’ ‘I'r} 68712] 695 NY Lif tr 130 || Westchester] 150 | 160 || Nassau ....| 155 | 165 
| | e&Tr|1000 |1040 |] Windsor -.| 190 | 195 ||People’s .-| 285 | 295 | 
Queens Co.} 100 | 115 
*Bid and asked rrices; no sales on this da ) 
tSale at Stock Exchange or at auction this wiess than 100 shares. $Ex-rights. > New stock. a Ex-div. and rights. d Quoted dollars per share, 


3 Ex stock dividend. 


{Banks marked with a paragraph ({]) are State banks. 





z Ex-dividend. < 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Erchange method of quoting bonds was chanjed, and prices are now ail—‘‘and inierest'’—exrcept for income and defaulted bonds. 








—_—_itl; 











Pitts Clev & Tol Ist g 6s_1922 
Pitts & West lst g 4s____1917 
Stat Isl Ry 1st gu g 4 \s_1943 
Buffalo R & P gen g 5s____1937 
Se Oe 1957 
All & West ist g 4s gu___1998 
Cl & Mah list gu g 5s____1943 
Roch & Pitts ist gold 6s_1921 


We ne pha 1922 
Buff & Susq Ist ref g 4s___d1951 


Consol Ist g 6s 


(a2 So ist ext 6s._......_ 91 
fF eee eae 191 
Registered............. 91 
Central of Ga ist gold 5s__p194 
Consol gold 5s__________ 194 
ll ai a a ap 1945 


ist pref income g 5s____p1945 


Stamped 


Registered 


' 
se 
~ 


25 
Zn 


' 
© 


10213 Sale 
ae 


2d pref income g 5s____99145 
2d pref income g 5s stamped__. 
3d pref income g 5s____p1945 
3d pref income g 5s stamped__ 
Chatt Div pur mon g 4s__1951 
Mac & Nor Div Ist g 5s__1946 
Mid Ga & Atl Div 5s____1947 
Mobile Div ist g 5s______ 1946 
Cen RR & B of Ga col g 5s_1937 
Cent of N J gen’l gold 5s___1987 
os titiincds Hicintnaacad h1987 
Am Dock & Imp gu 5s___1$21 
Le & Hud R gen gu g 5s_1920 
Leh & Wilkes-B Coal 5s__1912 
N Y & Long Br gen g 4s_1941 
Cent Vermont ist gu g 4s__¢€1920 


05g 
100 101 








(oh Oe 
PS C9 Ca Ca Sng Gas "FF St Cag Sg FJ 


8812 __. 





=== 
BONDS Price Week's 
N. Y. STOCK EXCHANGE riday Range or 
5: * Week Ending Nov. 10. Nov. 10 Iasi Sale 
U. S. Government. Ask|Low Hig 
U S 2s consol registered__d1930/Q-J| 1003g 1003,/101!g Apr ‘11 
U S 2s consol coupon....d1930/Q-J| 1003g ____|10034 Sep ‘11 
U S 3s registered _......- K1918/Q-F| 1017 10219)1017, Sep ‘11 
U S 3s coupon _....-...- K1918|Q-F| 10214 Sale |10214 
U S 4s registered _......_- 1925,\Q-F| 113% 11419)1137g Aug’11 
oT et SEE eddtncncewe 1925\/Q-F| 11334 11419}11334 Oct ‘11 
U S Pan Canal 10-30-yr 2s k1936;Q-N| 10014 10034/10015 J’ne’11 
U S Panama Canal 3s g__..1961|/Q-5S| 10214 10253/1023g Nov’11 
Foreign Government 
Argentine—Internal 5s of 1909_|M-Sit 96le 97 | 97 
Chinese (Hukuang) Ry 5s £___._|J-Dit 96 Sale! 96 
Imperial Japanese Government 
terling loan 44s_.____- 1925\|F-Alt 94lg 941) 94g 
2d Series 4%s_....._- 1925\J-J 935g] 931g 
Sterling loan 4s_________ 1931\J J % 89 | 873, 879 
Republic of Cuba 5s exten debt_|M-S/{10212103 [1027s Nov’1 
xternal loan 4 %s_____. 1949) F-Alt 9734 987s 973, 
San Paulo (Brazil) trust 58_1919|J-J|t 9714 9733] 9714 
U S of Mexicosf g 5s of____1899 9-3 6°g 9634) 963, Oct '11 
Gold 4s of 1904_________ 1954/J-D| 92lq¢ 9234) 9214 
‘ tiThese are pirices 
* State and City Securities 
MY City—4i{s___._____. 1960|M-S| 1025, 10234)10212 = 10234 
4% Corporate Stock____1%59/M-N| 9973 Sale| 997g 100 
tb 4% Corporate Stock____1958/M-N| 997g 1001s/100 100 
4% Corporate stock_____ 1957\M-N| 997g 1001g/100 Oct ’1! 
[i i padres bdanee a 1957 10734108 |107%, 
2 | “Gamo ee 1917|M-N| 10214 1021/1021. Oct 11 
42 Corporate Stock__1957 10734108 |1073,4 
4%% assessment bonds_1917 10214 10219) 10219 
344% Corporate Stock._1954|M-N]} .... ____ 
N Y State—4s_______.__. 1961 10314 Sale |10314 
Canal Improvement 4s__1960 *10314 _.._}10314 
So Carolina 4%s 20-40___.1933) J-J| .... -... 10312 J’ly ’10 
Tenn new settiement 3s____1913 971g ....| 98 Oct ‘ll 
Virginia fund debt,2-3s____1991 a 
6s deferred Bron Bros ctfs__ Sale! 50 
Railroad 
A™ Arbor Ist g 4s______ hi99 797g Sale| 791, 
tchison Topeka & Santa Fe— 
Gen gold 48......... 1995 993g Sale| 991g 993, 
) CS ee a 199 ---- 9834) 9712 Oct ‘11 
Adjustment gold 4s____h1995 9212] 918 92 
egistered__....____ hi9e9s Olly) 92 
EE ee h1995 9ilg Q92ig} 917, 
Conv 4s issue of 1909____1955 10914 ____|11433 J’ne’11 
> gf TP eae 1955 10914 Sale | 10714 
Conv 4s (issue of 1910)__1960 Sale /101 
10-year conv gold 5s____1917 10934 Sale 10812 
Debentures 4s Series J.__.1912)F-A| .--- -.-- 987s Jan ‘10 
i ‘Ya eae ES * RS 9914 J’ly °11 
East Okla Div Ist g 4s___1928 951g 9674 96 
Short Line ist 4s gold___1958 9312 Sale| 93le 
S Fe Pres & Ph ist g 5s__1942)) 108 110 |108l4 J’ne’11 
Chic & St L Ist 6s_____._ 1915 10414 ___ _|1068 J'ly ’11 
Ati Coast L ist gold 4s___h195 9534 Sale| 9512 
a gy eh ae ee ee BLUES" IE ccbs ence 98 Oct 0 
Ala Mid ist gu gold 5s___1928 10712 ..__| 10853 Aug ‘11 
Bruns & W ist gu gold 4s 1938 4 907 | 9514 Mch’1l 
Charlies & Sav ist gold 7s 1936 ee pe 
L & N col! gold 4s______ 01952 935g Sale| 9314 938 
Sav F & W ist gold 6s___193 12514126 |126 J’ne’ll 
 F fF tee yes 193 10734 ____|1105g May’11 
Sil Sp Oca & G gu g 4s__.1918 100 | 97 Sep ‘ll 
altimo & Ohio— 
Prior | gold 3 4s_._____-~ 1925\J-J| 9212 93 | 921, 921 7 
Pil ee a hi925\Q-J| -.-. 9114] Olle May’1l/---- 
OT h1948\/A-O| 991g Sale| 991g 45 
Registered .......... h1948 a 9834 _.._] 98lg J’ly ’1 
Pitts Junc ist gold 6s____1922/J-J ----|112 Nov’ll 
P Junc & M Div istg3%s1925|M-N; 88 —---| 88lg Aug’11 
PLE & W Va Sys ref 4s_1941|M-N; 92 Sale| 917s 
Southw Div ist gold 3 44s 1925) J-J| 90%Sale| 903, 91 
Cen Ohio R ist c g 4 %s__1930|M-$/ 10014 ....|103 Mch’l0 
Cl Lor & W con Ist g 5s__1933/A-Q/} 10753 ....|110 Dec ’10 
Monon Riv ist gu g 5s___1919/F-A ....|1021g Feb ‘11 
Ohio River RR ist g 58__1936/) J-D| 107 11019/10912 A 
General gold 5s______ 1937 as 108 1101g|106 J’ 
J-J 
J 


100 | 95 


--..| 851g Oct °10 
: ----| 88le Oct *11 
1045 10715 
ae 


106 


seselsue 
123 |122 





— 


BONDS . 
N. Y. STOCK EXCHANGE 


Week Ending Nov. 10. 








~~ 
Now 


moO 





Chic Ind & Sou 50-yr 4s____1956 
Chic LS & East ist 4 %s__.1969 
Chic Mil & St P terml g 5s__1914 


25-year deben 48s_.___. . 1934 


CM & Puget Sd ist gu 4s 1949 








SEse 





113lg Aug ’11 
9712 Sep ‘11 
100 Nov’04 
1123, May’11 
107ig Aug’11 
wocel OF FSD ‘II 
...-j|103 J’ly ’08 
_|11434 J’ne’11 
1167g Mch’‘11 
72 Mch’l0 
1021g 
10010 
10034 Jan ‘1 
-|1131lo Aug’11 
~-.--| 10853 
107 J'ly ‘ll 

8le} 95 Oct ‘11 
--~--|106!9 May’11 
e---| 95 Oct ll 
----|100 May’ll 


to 
=) 


115 Nov’05 
1093, May 11 


ta ee 


Superior Short L 


12114 
Chic & West Ind gen g 6s_.qg1932 


10612 J’ne’1l 
10012 Aug ‘1il- 
9915 10019/ 10012 Aug ’11 

“| 8914 Oct °1) 











Low HightiChesapeake & Ohio— 
Gen funding & impt 5s__1929 


lst consol gold 5s_._.- _- 1939 

RRMISGOTOR . oc wsccccce 1939 
General gold 4 4s__.__ _- 1992 

it | a oe 1992 
Convertible 4%4s___. 1930 
Big oe De ab canedha 1944 
Coal Riv Ry ist gu 4s___.1945 


Craig Valley ist g 5s__._.1940 
Potts Creek Br ist 4s___.1946 
R & A Div Ist con g 48_.1989 

2d conso! gold 4s_____. 1989 


Warm Spr Val ist g 5s__1941 


Greenbrier Ry ist gu g 4s 1940 
Chic & Alt RR ref g 3s___-_- 1949 


Ratiway ist lien 3 %s___.1950 


Chic B & Q Denver Div 48._1922 


Illinois Div 3 Ws_._..._- 1949 
Nl oe 1949 
Ee 1949 
ES age 1949 

Iowa Div sink fund 5s._.1919 


Sinking fund 4s_..__ - 1919 


Nebraska Extension eee ot M-N 


EES pl SE 
Southwestern Div 4s____1921 
Joint bonds See Great North. 
pe RE a 1913 
i ROG, SRE ae 1958 


Chic & E Ill ret & tmp 4 gs_1955 


lst consol gold 6s____-._- 1934 
General consol ist 5s___— ed: 


Registered 
Chic & Ind C Ry ist 5s_._1936 


Chic Gt Western ist 48____1959 
Chic Ind & Louisy—RHef 68.1947 


Refunding gold 5s_____. 1947 
Refunding 4s Series C__.1917 
Ind & Louisv list gu 4s__1956 


Gen’l gold 4s Series A__¢1989 


PRGTIBUUEs cacccedes €1989 
Chic & L Sup Div g 5s__.1921 


Chic & Mo Riv Div ec 


Chic & P W Ist g 5s 


Dak & Gt So gold 5s____.1916 


Dubuque Div ist s f 6s__1920 


Far & Sou assum g 6s__.__1924 


LaCrosse & D Ist 5s__-. _- 1919 
Wis & Minn Div g 58_.__1921 
Wis Vall Div list 68 19 


x ® Pe 1886-1926 
nn Altes 1886-1926 
General gold 3 4s_.._-__. 1987 
Aenea tlh BRO Et 1987 
ag lip Mii Eg 1987 
me fund 6s....1879-1929 
Registered _..... 1879-1929 
Sinking fund 58_...1879-19298 
i 79-1929 
Debenture Sg........-. 192 
I Bs 
Ss fund deb 5s... . 1933 


ManiGB&N W Ist 3 \%s 1941 
Milw & S L ist gu 3 \s__1941 
Mil LS & West ist g 6s__1921 
Ext & imp sf gold 5s__1929 
Ashland Div Ist g 6s_.1925 


Mich Div ist gold 6s__1924 


Northw Union ist 7s g__1917 
Winona & St P ist ext 7s 1916 
Chicago Rock Is & Pa 6s__1917 


Deen... wo nnsamen 1917 
General gold 4s__....._- 1988 
FRRemmsterea =... cone 1988 
Refunding gold 4s__...- 1934 
Coll trust Series J 4s... _- 1912 
CE Se Le 1914 
i a Sepa aa EI 1915 
BER SI ae 191 
ale pt te, ke 1917 
seuiananiiaiing atiiaaiienieelie hata 19 


i ili ay i IER 2002 
RIArk & Louis Ist 4 34s 1934 
BurC R & N—lIst g 5s__1934 

Registered ......... 1934 

CRIF &N W Ist gu 5s '21 

M & St L ist gu g 7s___1927 


Choc Ok & G gen g 5s_.01919 
Consol gold 5s... .- 1952 
Keok & Des M Ist 5s__._.1923 
Chic St P M & O con 6s___.1930 


Cons 6s reduced to 3 4%s_.1930 
Ch St P & Minn Ist g 6s__1918 
Nor Wisconsin ist 6s__..1930 
St P &S City 186g 6s___.1919 

st 5s g.1930 


Consol 50-year 4S8S____..- 1952 


CinH &D2 gold teat + + +4 


Ist & refunding 4s__.... 195 
lst guaranteed 4s__..- 1959 


ee ee 
Dt i Ct Se 


4 
Coes 


oa 
Cee ae a ee 


ee 2. e-.e 
ng ng Cy Cj ay CF ee 


ce © 
a a ee 
ECSeayvVEe au SHS 


Pra PTS I ea ae ies as nt Sy Cn a 


PP PROR sO 
a | we 
ov 


oo 


>>> 
660 


22 
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MISCELLANEOUS BONDS—Continued on Next Page. 





Street Railway. 


Brooklyn Rap Tran g 5s__.1945 
ist refund conv gold 4s__2002 
Bk City ist con 5s 1916-1941 
Bk Q Co &Scon gu g 5s_1941 
Bklyn Q Co & S Ist 5s___1941 
Bklyn Un El Ist g 4-5s__1950 

Stamped guar 4-5s____1950 

A a is 1949 

Stamped guar 4s______ 1949 
Nassau Elec guar gold 48.1951 

Conn Ry & List & ref 5g 4 \s_'51 

ae Mie 1951 

Denver Con Tram cons g 58.1933 

Det United 1st cons g 4 %s_1932 

Grand Rapids Ry ist g 5s__1916 

Havana Elec consol g 58.._1952 

coll 4 %s_1956 

5s Ser A.1952)M-N 


Kings Co El Ist g 4s 


Stamped guar 4 ¥s 


Tnterboro-Metro 
Interboro Rap 


103 1041» 

85le Sale 

10134 10214 
98 


10114 101le 
10019 102 
ee -ie 
86 Sale 
---- 78lg 78 
SP pete 

101lig 102 
791le 8014) 80 
*99lo____ 90 
---- 9934) 993, 
791g Sale 
103 Sale 


Ci. 2 > @ 8-H 
Cunard > Pee Zee O 


PT es Cees 2 aes Cae Ces PY Of TT Ss SS Ss 
POH 








100 





10378 


4 
101ls 
100 Sep ’ll 
10114 
10llo Nov’ 11 

8419 Oct ’11 
86 86 
78 

10134 Apr ’11 

101 Nov’ll 








79 
10234 


Street Railway. 


{Internat Trac coll trust 4s_.1949 
823, 885s|{Louisville Ry 1st cons g 58.1930 
Manhat Ry (NY) cons g 48.1990 
Stamped tax-exempt___.1990 
Manila Elec ist & coll 5s.__1953 
Met St Ry gen coll tr g 5s__1997 


Guaranty Trust Co certifs_-_-_- 
Refunding gold 4s___._- 2002 
Farmers’ an & Tr ctf... 
Stamped 


Bway & 7th Av istcg 58.1943 

Col & 9th Av ist gu g 58.1993 
Lex Av & P F lst gu g 5s_1993 
Third Av RR cons gu 48.2000 


Central Trust Co certs 
Cent TrCo cts stam 


ee 
Third Ave Ry list g 5s_..1937 




















Price 2 Range 
Friday ES||_ Since 
Nov. 10 aA January 1 

Btd Ask High| No.\\Low High 
10319 10419} 10315 Sep °11|-~--|| 1027, 1061, 
11153 Sale 1115s) 1/|1 111g 11315 
__.. 112 |11134 May’ i}----|}11184 11134 
10114 1015, 1011s} _14||160%3 102 
Caan oareu i100 May’ll).-.--||100 100 
937g Sale| 93%, 92); 9214 971g 
8514 8833} 87 May’llj----|) 87 &9 
831g 8Olo 88loJ’ne’il|...-|| 85 88! 
100 1041» ~«--|| 10234 103 
48 cocel BO POR Wiiceetadca cece 
94 96 ponent Gn. we 
xa ----|| GOlg 9214 
105 1073311314 Feb ’05)-.--}/...- ---- 
BR onnal BO USS “Mlouscecson onse 
71% 73 cna“ te von 
681g Sale 14|| 65 71ile 
9Glg 93,4 ----|| 99 997% 
8734 88lo 13|| 871g S88ig 
éakhe wenn > “Mauosehades o6e0 
991, 100 15]| 9814 1001 
diate Anrw ei a ----|}100 100383 
10453 .... .-.--||105lg 10514 
9914 100le ----|| 99 997% 
sua ae 963, 100 
ite’ Bnew ----|| 9S8Slg Q8lg 
ES ----|} 99 Q9lg 
100 101 3/|| 10034 10112 
967g Sale 110}| 9534 98 
81 Slle .---|| 80 83 
12319 125 __.-||126% 127 
1091» 110 -.--||109 11112 
pS EE .---|| 10834 10834 
1093, ___- ..---}|| 10934 11014 
841s Sale 24/|| 8214 86le 
127 128 7\| 12614 12834 
10788 - - 10783] 110733 111. 
ety ieee ----|| 95  Q5%8 
*S6lo ___- cctdluetis onae 
Ville 92 2|| 915g Q3leg 
re ee ----||104 10414 
*1015g ____ ----|}102 102% 
991g Sale 27|| 98 995g 
I in ens ----|| Q99lg 9Dlg 
871g 8714 ----|| 86lo 88lg 
thttecin te dine er F fe 
9215 Sale 91 Q3lg 
104 106le .---|| 106%, 107 
Ren. .---|| 10884 109 
10633 Sale 31/106 1071, 
nents wen ----|] 931g 95 
1027, 1035, ----||1031g 103% 
EN nites an ----|/ 11314 114lg 
eget aet ----|| 11714 1173g 
----}}105 105 
..--|| 1068, 107ig 
“777102. 103%. 
woe-/iGe Sep ‘ilj...- 
00 3}) 10014 1003, 
1... 10814112 - 
kendo pet 
gs Aug ‘11)--- ; 
4 7 27), 85 = BSlg 
931g Apr "09 eeenrelleeacs «= a2@ 
8 9834) 199]| O71g GOlg 
11)3g ...-|11134 Oct *11)-.--/|111%, 112 
on ctl Dt Piiposdlinead amine 
071, M "277]hon 107k 
10714 May 11)---- 4 
: an ----|| 10434 106lg 

1)-.--j/107 110 
eee. ----]| 10712 10812 
126i .... ----||127 . 128lg 
aiiledenelne satan ete Wilecedleoae ocoo 
i .---||1137g 115lg 
109 1 ----}/ 10912 111 
115l9 ___- Plage SRI a 
11614 ___- .----|/116lg 118 
112 1147, ee 115 115 
1111s 1147 ~---|| 11334 11334 
109 10912}109 1|| 10853 110 
10719 109343109 Aug’lO]_.--}j/.--. .--. 
963g Sale| 9 968g] 14|| 95lp 987s 
.... 96 | 98% Feb "10]-.--l]__.. .... 
895g Sale 893,) 79]| 8712 90 
Re nts na fn fp Se ee 
satin Geee-anen ----|| 971g 97% 
---. 96l¢ ----|| 96% 9712 
aids ame Se Be Milacediawce cone 
ot Tyee Mee Tee. St Mi ted ones een 
mdieacs ----|| 94384 948% 
7483 Sale 318]| 70lo 77 
liticelidis stab eth ----|| 7414 75lg 
92 94 ----|| 9212 94 
110lg .._- ----|/LI 11g 11212 

10419 .__- ----|| 10514 10612 
i ee dala Dh ----||/ 1021 10284 
10634 10719|10810 Sep ‘11)... || 1081p 10912 
100 1021» 99 103 
12314 12413 _.--||123 125le 
Se 1|/ 12333 125lg 
11034 112 ~---|| 11134 11214 
len RE pi. GRETA 
108le .... ----||108 1091, 
9210 Sale 9219, 11/) 9L Q38le 
IN. =Sale 6101 101i, 
ae ee ae 
aa ciilitees) ..--|| 88384 89 
Gi es Che Bat Bic occiscsd Seco 
9714 Sale 973g) 32 9 
9734 9814) 973g Nov’1l1|__--|| 961g 98lg 
Re, than ag ge SG ae 
7714 7814) 7614 Oct ’11)...-|| 7314 79 
7714 79 7 77 21173 7g 
46lo ....| 4712 Oct ‘11)__--|| 45lg 48 
46le ....| 45 Oct ‘*1li...-|| 45 45 
47 Sale; 46 19}; 4314 
1001g 1017s/100 Oct *11)_.-.-|| 98le 10234 
§a% 99 rif |_.--|| 9088 100 
9910 p ‘ilj.... 8 
ose. tian 4/| 59 7O0lg 
nid i|_..-|| 68% 711 

718g Sale | 7083 7 139|1262|| 5884 71 

10912 11034) 10834 Oct °11/...-||/106% 112 ; 





i 





*No price Friday; latest this week. 


@ Due April. 


k Due Aug. oDue Oct. p Due Nov. 


q Due Dec. 





s Option sale. - 
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N. ¥, STOCK EXCHANGE | 
~~ 


Week Ending Nov. 10. 


Price 
Friday 
Nov. 10. 





Wel & Hud ist Pa 












” 
: BONDS aS 
N. Y., STOCK EXCHANGE) 3& 
Week Ending Nov. 10. Ea 
cin n liam & Dayton yarn ; 
Cin D &I1 ist gu ¢g 5s___.1941|M-N 
© Find & Ft W ist gu 4s g 1923|M-N}: 
inl & W ist gug¢g “4s_...1953| J-J 
Day & Mich ist cons 4 4s 1931| J-J 
Ind Dec & W Ist g 5s__..1935/ J-J 
ist guar gold 5s_..----. 1935) J-J 
Cleve Cin Chic & St Louis— 
General gold 4s_...-.-.. 1993) J-D 
Cairo Div 1st gold 4s_._.1939)] J-J 
Cin W &M Div ist g 4s_.1991| J-J 
St L Div ist coltrg 4s_._1990|M-N 
.. . ae 1990|M-N 
Spr & Col Div ist g 4s_..1940/M-§ 
W Val Div ist g 48s...1940) J-J 
CISt L & C consol 6s.._.1920|M-N 
ee So nenkoes k1936\Q-F 
Registered__.....- k1936 7 
fin S & Cleon ist g 5s_..1928) J-J 
CCC &I consol 7s_.__-- 1914} J-D 
Conso! sinking fund 78.1914} J-D 
General consol gold 68.1934) J-J 
Registered ........- 1934| J-J 
Ind Bi & W Ist pref 4s___1940/A-O 
O Ind & W Ist pref 5s_.d1938 2:2 
Peo & East ist con 4s_._.1940/A-O 
eee 1990] Apr 
€ol Midland ist g 4s._...-- 1947\ J-J 
Colorado & Sou ist g 4s__..1929|/F-A 
Re..ad & ext 44s....-- 1935|M-N 
Ft .. & DenC istg 6s__.1921/J-D 





Conn & Pas Rivs ist g s..3859 A-O 
‘Cuba RR Ist 50-yr 5g... 1952/J-J 


el Lack & Western— 


Morris & Essex ist 78._.1914|M-N 
ist consol guar 78...-.1915 jJ-D 


Registered ......-.- 1915) J-D 

ist ref gu g 3 %S8-..-- 2000 I-D 

N Y Lack & W ist 6s._..1921) J-J 
Construction 5s... .- 1923\F-A 


Term & Improve 4s...1923;|M-N 
Warren ist ref gu g 3 4s.2000/ F-A 
iv 78...1917|M-S 


Registered ........«<- 1917|M-§S 
10-yr conv deb 4s__....- 1916| J-D 
Ist lien oe - SOs adce 1922\| J-J 
3 5 & SR 1943|M-N 


Alb & yy podned 3 %s___.1946/A-O 
Rens & Saratoga list 7s..1921|M-N 
Denver & Rie Grande— 


1st consol gold 4s....... 1936 
Consol gold 4 %s__-_-....- 1936 
Improvement gold 5s_...1928 
ist & refunding 5s___-_.- 1955 


Rio Gr Junc ist gu g 5s.__1939 
Rio Gr So ist gold wanna? > 


Mtge & col trust 4s A__1949 
Utah Cent ist gu g 4s.a1917 
& Mack ist Meng 487721995 

st lien g 48... 
a i a id 1995 
T& O26 S Div 1st g 481941 
Missabe & Nor gen 5s8..1941 





1 aha RSs Bi <5 1937 
2d 6s 









haned “a mo et: Se a ne 
‘ ane e°? : 


2d ext gold Ss_.....-.- M-S 
3d ext gold 4 4s_.....1923|M-S 
4th ext gold 5s......- 20\A-O 
Sth ext gold 4s___..-.. 1928) J-D 
YLE & W ist @ fd 7s.1920/M-S|* 
e 1st con g 4s prior.._1996) J-J 
SS0GTOE .. ccccecc 1996) J-J 
ist consol gen lien g 48.1996) J-J 
Registered __....... 1996) J-J 
' Penn coli tr g 4s__..-- 1951|F-A 
va pee conv 4s A__..1953/A-O 
Series B__..1953|)A-O 
Buff N Y & Erie ist 7s._1916| J-D 
Chié & Erie ist gold 58_.1982|M-N 
Clev & Mahon Val g 5s_.1938| J-J 
I «cn wtiameow 1938/Q- J 
Long Dock consol g 6s___1935) A-O 
Coal & RR ist cur gu 6s.1922|M-N 
oo & Imp list cur 6s_.1913) J-J 
N Y & Green L gu g 5s__1946/M-N 
N Y Sus & W Ist ref 5s__1937/ J-J 
ee rr Se 1937\/|F-A 
General gold 5s______- 1940; F-A 
Terminal Ist gold 5s__1943|\M-N 
Mid of N Jd 1st ext 5s__..1940/A-O 
Wik & Ea Ist gug 5s___1942!| J-D 
#8v & Ind ist con gug 6s___1926| J-J 
Evans & T H ist cons 6s___1921\J-J 
ist general gold 5s____-_- 1942; A-O 
Mt Wernon ist gold 6s___1923/A-O 
Sull Co Branch Iistg¢g 5s__1930/A-O 
lorida E Coast 1st 4%s__1959 J-D 
ort St U D Co Istg 4 4%s_1941) J-J 
Ftw & Rio Gr 1st ¢g 4s____1928/) J-J 
alH & H of 1882 lst 5s_1913)/A-O 
reat Northern— 
CB & Q coll trust 4s____1921/ J-J 
Registered A... 1921\;Q-J 
ist & refund 4 “js ser A__196!1/J- J 





Reejstered_________-_- 1961/22. 
St Paul M & Man 4s__-_.- 1933) J - 
Yst consol gold 6s... - 1933) J- 
SUINUUTOE nnccsccce 1933) J- 

ma ced te gold 4 eet tt J- 
tévistered ....... 1933) J - 

stont ext Ist gold 4s__1937) J- 
Registered ___..___- 1937} J- 








92 2 
91 Oct ’07|---- 
96 Dec ’09/-..-- 


: 10512 Aug ’11]..-- 
96 1 


Col & H V ist 

















Ind Ill & la ist g 4s 
Int & Great Nor ist g 6s_._._1919 
Iowa Central Ist gol one | 





amestown Franklin 


Kansas City Term! ist 42.1960 
Ls*e Erie & W ist g 5s._.1937 





& Iron > pats lst 5s_..1937 e 10512 Oct ‘11}..-.- 





Leh Vall N Y ist gug 4 &s-.1940 
1940 


Jol & East ist g 58._.1941|M-N 


i Vall (Pa) cons g 4s.2003 
oe nsol gold yh abe Fst M-§S 


Ter Ry ist gu g 5s__1941/A-O 
EES 1941 A-O 
Leh V Coal Co ist gug 7. 
a .1933 j-J 




















elie = = = = = 


Slo 
98 J’ne’llj...-. L & Jeff Bdge Co gu g 4s___1945|/M- 


P Bach & M (Continued)— 





fic Ext guar 4s £__._1940| J- 
E Minn Nor Div 1st 481948 A 
Minn Union ist ¢ 6s___1922) J- 
Mont C ist gu g 6s. ...1937| J- 
Registered _........ 1937) J - 
ree He = 5s8_...1937/) J- 
yy Fe RR 937) J- 
wilé&Ss F ia gold 58.1938) J- 
Gulf & SI istref & tg 5s._b1952) J- 
Registered. ....._.... 01952\ J- 
ock Val ist cons g 4 %s.1999)| J- 
PEO oo ecu wceoe 1999 


Col & Tol 1st ex 4s______ 1955|F-A 
Hous Belt & Term ist 5s_..1937|) J-J 
[iinois Central— 

‘os gold gi REE ESS EE 20 1951| J-J 
TT ibins en tn chen onesie 1951) J-J 

ist | pass OO a aiid wines 1951 ; - J 
“oe lst ¢g 3%s__..1951 A-O 
adit nn iste 51;A-O 

Ist gold - sterling...... 19511M-S 
UG... ccc -~.--1951/M-S 





egis 
Coll trust gold 4s:......1952}/A-O 
Regis tered - ied nidaieatnatdies os A-O 


cS 2 er aeaaest 955|M- 


Cairo Bria e apo Re 1980 7 
Litchfield Div ist g 3s___1051)| J- 


Louisv Div & Term g 3 481953) J- 
953) J-J 


| EE EAS 
Middle Div reg 5s... ..- 1921| F- 
Omaha Div Ist g 3s_._.- 1951| F- 
St Louis Div & term g 38.1951) J- 
Registered.._.__.__.- 1951| J-J 
oO meriherei SS LS ER 1951\ J-J 
or EES PIE 1951\ J-J 
Spring Div my g 3 4s_...1951/ J-J 
3 _  , iEeibetaaa sa J-J 
Western lines lst g 48___.1951/F-A 
SERRE 1951\|F-A 
Bellev & Car ist 6s_____- 1923) J-D 
Carb & Shaw ist g 4s___.1932/M-S). 
Chic St L & N Og 5s_._..1951/ J-D 
eS 1951) J- 
Gold 3 748 FE SRAD SERIES 1951! J- 
Registered... ....... 1951) J- 
Memph Div ist g 48s._.1951)J- 
REPRE REA SEES. 1| J- 


~” 

c 

Co 

7) 

o) 

P= 

as 

iyo} 

c 

09 

8 

sve 

2 

4 

= 

2 

ee 

oo 

ace 

or 

- BORGER 
FC Coe Slo MOOT NOZanSuoorr 


= 


Refunding cold 4s 


Clearfield ist 4s 





et & lees t 5s ka aeons Apr 1950 


 § ¢ aR ae 1941 
North Ohio ist gu g 5s___1945 


© 
aaeeseeeee 





Registered 


+ 


SE ate ote AES: M-S 
EIC & N Ist pref 6s___-- 1914 A-O 

LR ¥914)A-O 

Long Island— 

ist consol gold 5s... ..- h1931\Q-J 
1st consol gold 4s... __- h1931\Q-J 
General gold 4s__._.__.-.- 1938) J-D 
tae pee 1922\|M-S 
I 1932) J-D 
Unified gold 4s____ ._.--~- 1949|M-S 
Debenture goid 5s____-- 1934) J-D 
Guar ref gold 4s______-- 1949|M-S 

S/o 1949|M-S 
N Y B &MB Iistcong 5s i935|;A-O 
N Y & RB Ist g 5s_-_--- 1927|M-S$ 


Nor Sh B ist con g gu 5s.01932/Q-J 
Louisiana & Ark 1st g 5s___1927)|M- 
Louisville & Nashville— 

General gold 6s........- 1930; J-D 


gg Rea ye aa 1937|M-N 
Unified gold 48__._-.._- 1940\ J-J 
oe oe 1940\ J-J 


Collateral trust gold 58_..1931|M-N 
EH & Nash Ist g 68__..1919|J-D 
L Cin & Lex gold 4 %s___1931|)M-N 
N O & M Ist gold 6s___.1930| J-J 
NO & M 2d gold 6s___.1930) J-J 
Paducah & Mem div 4s__1946/F-A 
Pensacola Div gold 6s__.1920|M-S 
St Louis Div 1st gold 6s._1921|M-S 

— PO fe ae 1980|M-S 
At! Knox & Cin Div 4s__1955|M-N 
Atl Knox & Nor Ist g 5s_1946| J-D 
Hender Bdge ists f g 68_.1931|)M-S 
Kentucky Cent gold 4s__1987| J-J 
L&N &M &M Ist g4 %s1945|M-§S 
L & N-South M joint 4s__1952| J-J 

Registered......... .~-h1952:Q-J 


N Bla & 8S 1st gu g 5s____1937/F- 
N & C Bdge gen gug¢g 4 Ms 1945) J- 
Pens & Atl Ist gu g 6s___1921/F- 
S & N Alacon gu g 5s___1936/F- 





om 


' 
ecto ng St COP i i 


J 
ext g 4s._.1948)A-O 





Ask 


0234 ._.. 


96 
ge RiGee 
ine Swee 
a? . babe 
lll 114 


96 
91 96 
acee JO] 


10213 .... 
l need 


90 ance 
TD acco 


“$81 
“735i 


941g 9434 


108 


10114 10219 
657g 685s| 6 


931g 9415 
735g 747s) 73 


97g Oc 
108i, 109 109 Nov’ 5 
1041g Sale |104 
106 1077 


10512 107 
10412 105 

963, 9814 
113 114 
11114112 
106 


BS 
a 


10912110 
93 


93 96] 


961e 100 
9lig 97 


ini ae 
110 115ls 
11 


PS 


99 9914 


12019 125 


115 1181 


8] 9534) 9 
1057s 109 
-... 1M% 

68 


73 
92 93% 


112 113 
“94lo 95 _ 
104. 106 


908, Qlis) { 





























95 Jan ‘lii.... 





| 














-l|1141o 11634 


127 1287 


i133 112% 
881g 9534 


-e2e ee-@ 
see aee@ 


11384 117 
113 115 


95 96lg 
10712 109 
10012 103 
63 7llg 


94 Q95l4 
731g 74% 
“Q8lp 102 — 
963, 993, 
10812 11114 


3)/104 104le 


10710 11084 
105ig 10614 
10414 10412 

9634, 971g 


3||11214 11434 


Fl ll, 113 


923, 961g 
981 100 


10312 106 
94 988% 


112 1161s 


2\|112 11219 


981g 997s 
10834 1093, 
lll 113 
1043, 10512 
118% 12219 


11853 11853 
5 


95 9614 
10534 10534 
113 113 


110 11014 
11034 1121g 
9llg 94 





MISCELLANEOUS BONDS—Continued on Next Page. 





Met W S El (Ch 
Milw Elec Ry & 


Tri-City Ry & Lt Ist s f 5s_1923 
Underground of London 5s_1920 
Pe eS SE oe 1938) J-J 

1948)/___._ 
‘Union Elec (Ghi c) ist g 5s_._1945)/A-O 
United Rys Inv 1st lien.coll | 
_trust” 58 Pitts issue ta Penge IO 1926 M-N 


*No price Friday; latest bid and asked this week. 


Street Railway. 


Refunding & exten 4 4s.1931 


J 
Minneap St ist cons g 5s___1919] J-J 
New Or! Ry & Lt gen 4 48.1935) J- 
Portland Ry ist & ref 5s___1930)M-N 
Portland Ry, Licht & Pow— 
Portiand Gen Elec ist 5s_1935| J- J 
St Jos Ry, L, H & P Istg 5s 1937 


St Paul C ity Cab cons g 5s__1937 
Guaranteed 5s gold 9) 


' 
' 
' 
i 
' 
— 
ceo 
~] 
> Cen Coe 





mui ist g 48._1938/F-A 


931e J’ly *06)-_.-- 
t cons g 581926) F-A 


10415 Nov’10|__-- 
9219 Nov’10P___- 


United Rys St L 1st g 4s___1934 
St Louis Transit gu 5s__.1924/A-0O 
United RRs San Fr s f 48..1927 


Atlanta G L Co ist g 58__..1947 


M-N 
-J 
-J 
-O 
M-N 

















Street Railways. 


Gas and Electric Light 


klyn U Gas ist con g 5s__1t945|M-N 
Buffalo Gas ist g 5s____..- 1947\|A-O 
Columbus Gas ist @ 5s... _- 1932| J-J 
Detroit City Gas g 5s____-_- 1923) J-J 
Det Gas Co con ist g 5s___.1918/)F-A 
Det Edison ist coll tr 5s_..1933)/ J-J 


ta GLN Y Ist cong 5s._.1932|M-S 
Gas & Elec Berg Coc g 5s_.1949 
Gr Rap GL Co 1st g 5s___..1915 
Hudson Co Gas ist ¢ 5s___.1949 
Kan City(Mo) Gas ist g 5s__1922 








A-O 


76 8680 


chne ee 
6612 Sale 


10219 ____ 

106 Sale 
62 Sale 
94 95 


1001g 10015) 1005s 


100 101 


104 1045s 
98 99384 


— > 











75 754 
848, 85 
6512 725g 


5914 


103 
9778 “9913 





d Due April. ADueJuly. k Due Aug. 


o Due Oct. 


s Option sale. 








Nov. 11 1911./ 
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4G BONDS bin © Price Week's Range BONDS S Price Week's Range 
N. Y. STOCK EXCHANGE ~ Friday Range or 33 Since N. Y. stece EXCHANGE $ Friday Range or || HE Since 
Week Ending Nov. 10. —A, | Nov. 10. Last Sale |“ ||January 1 Week Ending Nov. 10. —a& | Nov. 10. Last Sal: | January 1 
| Bid Ask\Low High| No.|\Low High ~ Michigan Central— (Con) Bid sk| Low High| No.|\Low High 
anila RR—Sou lines 48_1936|M-Nj ....- 88) /s--- ++. RAPD: MRSS py + ye Bat C &Stur ist gug3s_1989|J-D} .... ...-]---- meimivagionve onan 
exican Cent cons g 4s_.1911|)J-J| +... ..422]100 May'll}__--/| 993%. 100 N Y Chic & St L Ist g.4s- te A-O} 99341 100 | 1001g} 24/| 99 100Ig 
2d cons inc ¢ 48 trust rects__-_|----] «5. 2.58] 251g Apr U9}... I] DEE an nacknadea 937/A-O] 98le....]100 Dec "Ovj..--/}._.. .... 
“aoe & coll g 5s....... 1917|/A-O/] ~..- .... Onee THEM eekscoeh sas och Debenture 4s._______- 1931|M-N| 9034, 91 | 901g Sep ‘11/..-.-]| 8934 923, 
d series g 5s......... 1919|)A-O} 4... ...-/.- ts ipaieailll inant ane West Shore ist 4s guar. .236) J-J} 100 1001910014, 1 7i| 971p 1LOllg 
Mex Internat Ist con g 4s_.1977|M-S/ ..-.. 80 | 77 Mch’loj...-//-- 0. Revistered.__.__..__. 2361|J-J| 9734 977) 9 9 3 l 
Stamped guaranteed....1977|M-S/ .-.. ...- ee op, BA Rewpeorw N Y Cent Lines eq tr 4s 1923] J-J| .... -... 10019 J’ly °11)...-||/ 10012 1001g 
Minn & St L 1st gold 7s____1927|/J-D} --.- .._- i. Aug’1l/_...//130 130 [JN Y New Haven & Hartf— 
Pacific Ext 1st gold 6s_..1921}/A-O] --...--- 1101g Aug '11)_.__|/1101g 1101 Non-conv deben 4s. ..... 1955) J-J} -.-- ..-- 04% Aug’1l/..--|] 9314 9433 
1st consol gold 5s__..... 1934|M-N} 105 109 |104 103 109 Non-conv 4s....._....-.. O95¢CiIM-N}] .... 9 92 Q4lg 
— and refund gold 4s_..1949|M-S} 70 7319 70 Oct ’11)_...]} 65 75 Conv debenture 3 }4s____1956|J-J “9319 Sale 99%, 9319) 36); 89 1001, 
esM & Ft D ist gu 48_.1935|J-J| 7834 ....| 7834, = 7884 7834 8ll9]] Conv debenture 6s_-_--___ 1948] J-J| 131 133 |13012 Nov.11]--~~|| 12634 13434 
M StP& SSM con g 4s int gu.1938|J-J} 97 9819 97 Oct *11)__..]] 953, 98 Harlem R-Pt Ches Ist 4s_1954|M-N]| *99l0___.] 99 Oct *11/-..-. 99 
MSSM &A Ist ¢4sint gu.1926|J-J| ---- ...- ot et RR Roe Cent New Eng ist gu 4s_1961|J-J} 92!g 9 925g Sep *11]..--|} 9212 935g 
Mississippi Central 1st 5s_.1949|J-J| ----...- 931g Mch’12)____1] 9819 “9315 Iiousatonic R cons g 5s__1937|M-N{*1127 __ _ | 1131g J’ne'll ----||L13lg 113ig 
Missouri Kansas & Texas— N H & Derby cons cy 5s_1918|M-Nj 1015g__._.}]107. Aug’O9/}-..-//.... .... 
Se SE Gi tancckunencd 1996)J D} 98 9814) 973, 9814) 49]] 9612 98 New England cons 5s_.._1945)J-J} --.-- ...- aed, abvelenediasak ane « 
OF | ee gi9go| F-A| 85 Sale| 845, 85 | 28]] 8314 96 SE Cie 1945|J-J}| 991l2___- RS FA Ae 
1st ext goid 5s_.......- 1944|M-N/ 101 1027g/1011g 011g 3 putz 103124) | Providence Secur deb 4s_1957|M-N]| --..- 87 May’ll)-...|| 84lg 87 
Ist & refund 48____.__-_- 2004|M-S| 80 81 | 80 80 51 78 Y O & W ref Ist g 48_._g1992|M-S| 943, 943) 9453 94 1} 9414 97 
Gen ae fund 4 4s___.1936|J-J| 88g Sale] 88ig S9lgi 44]) 83le 891g Registered $5,000 only_g1992|M-S| .... 9334] 9314 Oct *11]--.--]] 9314 941g 
St Louis Div 1st ref g 4s_2001|A-O| 78 ....| 78% 783, 71,78 791 General 46s< 6 cnn cucnceec 1955|J-D} -... 9214) 9114 Aug’11)--..-|| 91llqg 923, 
Dal & Wa ist gu g 5s__..1940|M-Nj| 10534 ____ = Aug ’'11)_...|| 10533 1053%g]] Nort & South 1st gold 5s__1941|M-N] 101lg ____/10212 Oct ’11)-.~-||10212 103813 
‘ KancC & Pac ist g 4s___.1990|/F-A| 1 Sale vl 88 Nort & West gen gold 6s__1931|M-N| 12234 ____|12434 J’ne’11/).~.-|}12453 12434 
| Mo K & E Ist gu g 5s___1942|A-O| 10814 103, 108! Oct "11)_...||10734 1101o]f Improvement & ext g 6s_1934|F-A} 12414 ___.]124 Sep ‘11j----}|124 127 
M K & Ok 1st guar 5s__.1942)|M-N| 10612110 [10612 Nov’11)____!/10614 108 New River ist gold 6s___1932|/A-O/| 12312124 {12312 Oct ’11)..--~/|/12312 125 
M K & T of T Ist gu g 5s_1942/M-Sj| 104 105 {104 104 5}} 10234 1058, N & W Ry ist cons g 4s__1996|A-O| 99 Sale} 99 9934} 25]| 971g 993, 
Sher Sh & So ist gu g 58.1943) J-D} 102) ____/10312 May’11)___. 10315 10514 | eae 1996|A-O| 977g 983) 98 Jan ‘1M-.-- 98 
Texas & Okla ist cus be 1943|M-$| 10312 ____/104 Oct ‘11)._..1103 © 105g Div'l ist | & gen g 4s__1944/J-J}| 9314 94 | 9314 9314) 5|] Ollo 94 
Llissourl Pac ist cons g 6s..1926|/M-Nj 107% 10814)10734 Oct “11)____1}10612 111 10-25-year conv 4s____1932|J-D/| 10812 Sale|10734 10834) 784 10019 109% 
Trust gold 5s stamped_.a1917|M-S| 100 Sale|100 10014) 3/} 9953 1021, Pocah C & C joint 4s_.1941)J-D} 92 ___.]| 93 93 | 10 93 
Regustered........... ai917|M-S| ---- -.-- ek a Ran: CC & T ist guar gold 5s_1922|J-J| 10412 ____}10412 Oct '11)-_-~--||10412 1041, 
1st collateral gold 5s__._192(|F-A| 1001g 10014) 997g Nov’11]____|| 993, 102 Scio V & N E Ist gu g 4s_1989|M-N| 9712 9712 «=O7lg OS oon 971g 
Registered........... DEEPEN GBBe acoclanes: eprloaddicecs ooau Northern Pac prior | g 4s__1997)/Q-J| 100!g Sale|100ig 10014; 65)| 985g 1008, 
40-year gold loan 4s____- 1945|M-S| 754 Sale| 7412 ki 22, 74 82 area 97 Q-J 99 991s} 99 Oct ’1]j----|| 98 991g 
3d 7s extended at 4%...1938|M-N/ ---- 95 | 961g May’lll____|| 9612 9614 Geaeal lien gold wenser~ °° Q- 697g Sale| 6934 6973 68 7ll, 
1st & ref conv 5s_._..--. 1959|M-S; 88lgSale| 881g 8914 84 9 _ ERNE 47|Q-F| 68 6819} 68ig 681 3} 63 6913 
Cent Br Ry ist gu g¢ 48s_.1918/F-A} 89  .._- 005 Oct '11)____|] 903g 933, St Paul-Duluth Div g s. i996 J-D| 96 9619 96 Sep ‘1lj-.--|| 96 98 
Cent Br U P 1st g 48s__..1948|/J-D| 78  S83!s} 83 Nov’llj___.j) 83 83 |] | Registered_....._... SEE Kcem poindieel ia nhaeoed inden oan “ 
ig BAS EIT J-Jj| ---- 102 110 Se eee Dul Short L ist gu 58...1916|M-S} ....____ s. | SS eee 
of Mo ist ext g 4s_1938|/F-A| 965g 971} 9612Oct '1lj/____/| 96 ~9g3,]] St _P & N P gen gold 6s__1923/F-A| 115lg ____]11534 Sep *11]-~--||11534 11634 
2d extended gold 5s__.1938|J-J| ---- 10912/10812 May’11)___ 1/1081 1081 Registered certificates_1923|Q-F] 114l2 ____]1158g Aug ’11]-.--/]1153g 1153 
StL Ir M&S gen con g 5s_1931}A-O| 10612107 |107 Nov'li ----||1061g 1085 St Paul & Duluth ist 5s.1931|F-Aj 107  _...]110 J’ne’lOj--.--j/___. ___ 
Gen con stamp gu g 5s_193!|A-O| ---- -.-- Se | erie: UN sé od dei  e k 17|A-O| 101lg ____} 10234 J’ne’11).~-~-~||10234 10234 
Unified & ref gold 4s_.1929|J-J| 81% 83 | 821g 8234) 14]| 8llo 877 1st consol gold 4s..__- 1968} J-D}] ..-.. .... O06 ADE “Wi ccecoce= once 
i ES 1929\ J-Jj ---- .... 8634 Mch ‘li ----|| 8634 8634 Wash Cent ist gold 4s___1948/Q-M; 89 —___.| 9llig Apr ’1l1/----|| 9llg Qlig 
Riv & G Div ist g 4s__1933|M-N| 84!2 85 | 84ig_ 85 8214 8835 Nor Pac Term Co Ist g 6s__1933| J-J| 111!2____|111ll2 Oct ’11)----||111 1111 
Verdi VI & W ist ¢g 5s__1926|M-S|*---- 100 |102lpJam “10}_..]} Pacific Coast Co ist g 5s__1946/J-D| ---. 106 {105 105 10/|105 108 
Mob & Ohio new gold 6s...1927|J-bD} 120 121 |1201,O0ct ’11)____]|120° 122 enna RR Ist realestg4s_1923|M-N| 991210019/10012 1001o 1)|10019 102 
ist extension gold 68s__.h1927)Q-J| 114 117 [114 Sep ‘1l/__._j/114 1163, Consol gold 5s_.......-_-. 1919)M-S/#....110 |108 J’ne’1lj..-..|/108 108 
General gold 4s__..._..- 1938|M-S; 85 87 | 86 Sep ‘lli____|| 86 987 Consol SER P  eaee 943|M-N| ..-- 10214)102 Nov’llj----||102 1031, 
Montgom Div ist g 5s...1947|/F-A} 10912 1107g/111 111 110 111 Convertible gold 3 44s___1912|M-N 9912 Sale 993g 9919} 19/) 9884 991g 
St L & Cairo coll g 4s__..e€1930/Q-F| 81 85 | 81 Mch‘ll/___.# 81 81 Convertible gold 3 34s__.1915|)J-D| 96%s Sale| 967g 97 | 115)) 95% 971, 
Guaranteed gold 4s_..1931|/J-J| 92!4 9314) 931g Mch'1l)____|| 9319 9419 Rewiletered ..ccaccecoe SEE S*Ell anao onan 9614 Sep ’11/----|| 961g 97 
N72’, Chatt & St Louis— Consol gold 4s_________._ 1948|M-N| 10234 1031)103 10319} 17/|102 104g 
]_ epee tae 913\J-J _* 10434)10412 1041 1/|10419 10612 ey Val = ee guar g 4s__1942/M-S| 995g10014) 997g Apr ‘11|----|| 997g 1001, 
~ consol gold 5s_____-- 1928 A-O S ....}110 Oct *14)__..1/109Ig 111 DR ist gu 4sg1936|F-A anekeininths nemeneeelavnn ames 
zeeper Fi Branch ist g 6s__192i|J-J 113 tions Miiecodskes cans Phila 1 Balt & ist g 4s__1943|M-Nj 1011g 1015g/1015g 1015) 1/|1011g 1021 
M W & Al Ist 6s__.1917|J-J LO7%g _.../108ig Doo “10) 2. Le Sod Bay & Sou ist g 5s__1924|J-J} ---- ___- Fe ee Ree 
7. & P Branch ist 6s___.1917|/J-J| 10¢%4____j113) J’ly “04/2 es) Sunbury & Lewis ist g 4s 1936|J-J| 97 cht + niedibe kn icet 
Nat Rys of Mex pr lien 4 %s.1957|J-J| 9%2°s Sale| 92 at 91 Q5lg U NJ RR & Can gen 4s__1944|M-S Tt 10215 1031g BER Miidendlintins sum 
Guaranteed general 4s- 1973 A-Q| 84!2 87 S414 Nov'lI/____|| 83 3934] Penna Co guar Ist g4 %s___1921|J-J Ig____|1031lo 10319) 24|10314 10414 
Nat of Mex prior lien 4 \s- 1026 J-J} ---- 100 |100% Feb °11)____|/ 1003, 1003, Registered___________ SGS01S Sl iacce uace 1027g Mch’ ii .---||1027g 102% 
yo Yea 1}A-O| 7914 8034) 803, Oct *11)____|| 781g g3ig Guar 3 \s coll trust reg__1937)M-S$/| ----_._- BE nadiale acoe 
NO & N E prior lteng 637 "pi9is A-Q| 104lg____)_ Seelcdcelcoae ooo Guar 3 }4s coll trust ser B.1941/F-A! 87 90 — J’ly *11)-.--|| 88 89 
New Orleans Term ist 4s_.1953/) J-J| ---- 8814 J’ i? 3... 8814 88l, Trust Co certfs gu ¢ 3 %4s_1916|M-N| 97% 98 9 1) 97 988 
N Y Central & Hud River— Guar 3 4s trust ctfs C___1942|/J-D/ -.--. 90 87 AUB Wile odclcce's coco 
Gold 3 Rigs Stkieéckmedia 1997|J-J| 884 Sale} 8814 8812) 48] 87 90 Guar 3 s trust ctfs D__.1944|J-D} 88 89 | 88 Sep Lond’ |6& 
eS CEE BF 997) J-J| 86% 87%, 8715 Oct a ----|| 86 891 Guar 15-25 year g 4s____1931|A-O} 98 99 | 981!g Oct ‘11/-_---/| 97% 99 
Debenture i Seegee 1934|M-N| 93 9334) 93 : 921g 94lo Cin Leb & Nor gu 4s g___1942|M-N/ 96l2 9712) 9614 J’ly ‘11j----|| 96 Q6lg 
J 1934|M-N/ ---- 9319] 923, Sep if ----|| 9219 931g Cl & Mar ist gu g 4%s__1935|M-N| 103lg____|110 Jan '05/----/|_... .... 
Lane ame. a g3%s__.1998|F-A| 79s Sale| 79 7933) 29)| 78 807 Cl & P gen gug4sserA 1942) J-J| 106 ____j11034 Jan ’09)-.--|}.-.- -... 
‘a iad ine 1998|F-A| 7634 7919} 771,Oct_‘11|____|| 75 793, Sertes Bi... 5.3... O4RA-O) 106 Ia 19 OBiccecll_ccc cone 
Mich ent coil gold 344s_1998|F-A| 78 78lo| 78 7812) 4/1 761g 79le Int reduced to 3 &%s_1942/)A-O| .-.-- ...-_]..-- i Rnddibeindhe. wines 
Registered ........... 1998|P-A| 76l2 78 | 75 Sep ‘i =e 5 ie Series C 3 4s_....._.- 948|M-N| 901g ___./ 96 Aug’09/-.--/|/.... .... 
Beech Sreek ist gu g 4s_.1936|/J-J| 998 _._.| 985g Dec 10)... ) Seri RRs 50|/F-A| 90lg___.}| 90 May’08/--.--l/.... ..-. 
pepgietered .. . .......<<<- 1936|J-J| ---- ...- 99 May’ll/___.|| 99 99 Brie & BY gug3k%s B.1940/J-J} 90lg____| 90l2 Apr '1l1/----|| 90l2 91 
2d cuar gold 5s______- SOE SS coceli nwa: 'Seethancobiadicla ce | IED cling Gena 3275) Og .....1 Ci Ane. Obl cncclcoe cose 
Registered......... 1936) J-J Ce Se ee RS Gr R & lex isiguc aie. 1941|J-J| ---- 05 Sep ’11)-.--||10414 105 
Beech Cr Ext 1st g 3 4s_b1951}A-O #8419 ~~ 7)" 7 7 ce RG aR 3 Pitts Ft W & C ist 7s___1912/J-J| 101%4____|1013, 10134) 1//10184 104 
Cart & Ad ist gu g 4s___1981/J-D| 90 _._.| 9712 Apr ’09)___.j) a6 7e SPR RE PEER 1912) J-J} 1013,____|1037g Feb ’11}-~--||1037g 1037 
Gouv & Oswe Ist gu g 5s_1942|J-D} 103 ____ Se BET A See. MR ee 1912;A-O} 101 ____}10134 Sep ‘11}---- 10134 10184 
Moh & Mal ist gu g 48___1991|M-S/; ---- ..-- “991g Mch ‘11 ----|| 99 99g Pitts y é& Ash ist con 5s.1927|/M-N; 107 ___.|109 May’l0j-.--|/.... ...- 
WN J Junc R guar ist 4s__198¢|F-A}| %5°%4100 |105 5 Oct ices... 2.0 TolW V &Ogu4%sA__.1931/J-J} 101 ..../103 Aug’O7|-~--|}/.... -..- 
Registered........... 986\|F-A| ---- ...- a aS ES SRG Series B PL a 1033;d-3) 10h ....1100 J'ly *10\...«-i].... ..-- 
N Y & Harlem g 3 44s__.200;|M-N| 90 ____/ 90lg Feb ‘11)-7 ~~ 901g 90g tara saat NS Bae SE i Se Ree 
Registered ........... POR ONTEEE 220% coccleces of S4eeeococed weds PCC & St L gu 4343 A_.1940|A-O} ----108 {10512 Oct '11)..-~-|/1053g 10734 
N Y & Northern ist g 5s_1927)A-O| ---- -__- }108 Oct *09)____ pear Series B guar__.._.._. 1942/A-O| -... 107 |105l9Sep ‘11)-~--||105lp 10734 
N Y & Pu Ist cons gu g 4s1993/A-O}| ---- 97lp) 977g Aug'11)____|| 9714 977, Series C guar......... ii] Bape 106 J’ne’1lj-..--||106 106 
Nor & Mont Ist gu g 5s__1916/A-O} ---- ...- ae Wee OS ie Series D 4s guar_____. 1945|M-N; 97  ...-.| 9853 Dec ’10)--.--|/__.. ... 
Pine Creek reg guar 68___1932|J-D| 120 ____|13119 Jan “09 OS Arlee ae Series E 3 4's guar g__.1949/F-A| 923g____| 93lg Aug’11/_---|} 9134 9318 
RW & O con Ist ext 58_h1922|A-O| 1071g 1081s}107 “ Oct *11)____/1107” 10 Series F gu 4s g______- 1953|J-D|} 97 ____| 977g Aug’11|-_---|| 977g 977 
Oswe & R 2d gu g 5s___e191F/F-A| --- 10534105 Jam ‘08)___j) Series G 4s guar______ 1957|M-N;} 98lo 987! 98 Oct ‘ll/-.--.- 
RW & OTR ist gug 5s- 191giM-N o--- ...- 104 J ne 10)... 5a C St L & P Ist con g 5s__1932)A-QO/ 11312____|113l2J'ly ‘11)----||113 1131, 
Rutland ist con g 4 %s__1941|/J-J| 95 ____| Q83gJ'ly “11)____|| 983. 9 Peo & Pek Un Ist g 6s____1921|/Q-F/ ---- ___- 109 May’1lj--.--|H09 -109 
Og&LCham 1st gu 4s ¢.1048|J-J| 87l2 90 | 86 Sep ‘1l)____|| 851g QOlo]f 2d gold 4%4s__._______- b1921|M-N| ---- 99 | 93leJan ’11/-.--/| 93lg 931g 
Rut-Canad ist gu g 48s_1949|J-J| ---- .._-_| 92 J'ne licéétlenie eae Pere Marquette—Ref 4s___.1955| J-J| 66l2 68 | 68 68 66 7684 
St Lawr & Adir Ist g 5s__199:|J-J| ---- -.-- 113 J’ne’ ee BS Ke Refunding guar 4s_____- 1955|\J-J| 66l2 68 | 67le 671 5)| 67 768, 
on eee Ges 199. |A-O} 118 -_._.]125 Feb ’08)__2. CR :-r e OO. cccccaccd 921/J-D| 995100 {10014 Apr ’11|-.---||1001g 1007, 
Utica Blk Riv gu g 4s.1922|J-J| 99% ____|100 J’ne’ll)____|/ 993,100 Flint & P Mg 6s_______- 20|A-O/*110lg ____|1101g Oct 11]. ~-|/10934 1103, 
Lake Shore gold 3 4s_-__1997 1-p 881g 9Olg) 895g Oct *11)__ 1st eonsol gold 5s____-_ 1939|M-N} 97 ____|103 Meh’ll|_.--/|100 103 
a 1997) J- 88 88ls} 881o Oct “11)____|| 871g 89 Pt Huron Div ist g 5s.1939/A-O; 97 102 a Aug’11)-..--/| 98 1038, 
Debenture gold 4s___.1928|M-S| 94 Sale} 933, 94 74|| 9219 95 Soe Tas: & TH bas BOE GAOT E CEL cece WD ilkses  scculeobullocee é¢e00 
25-year gold 4s_______ 1931|IM-N| 9312 Sale| 9314 av 127|| 921g 943, philippine Ry ist 30-yrJf4s_'37|\J-J| 84 873;| 863s Oct ‘11/__-- 
Registered___..____ 1931|M-N| ---- __.- 933, May’11)____|| 938, 933,]|Pitts Sh & L E ist g 5s__..1940|/A-Q)| 11234 ____|1127g May’1i|__~-|/11212 1127 
Ka A &GR Ist guc 5s.1938&|J-J| 108 ___- SAE Rett 1st consol gold 5s___.__ 1943\J-J| - te eh Oo 3 eee 
Mahon C’! RR 1st 5s__1934/J-J| 1lMe2___ jill Mch'11)__ ~~ 1105g 1111» Reading Co gen g 4s_____- 1997| J-J 9814 Sale| 98lg 9 116|| 9634 Q8l 
Pitts & L Erie 2d ¢ 5s__a1928/A-O| ---- __- rn ea a BUONIIONTOS oo cknccdedce 6 Tt pe epee 971g Oct *11}-..--|| 971g 9734 
Pitts McK & Y Ist gu 6s_1932|/J-J} 121  ____j|130ig Jam °O9)_ oi} Jersey Cent coll g 4s__._.1951}/A-O} 9712 977s) 9714 Nov’1l/.-.-.-|| 96 98 
guaranteed 6s__-__- 34/J-J} 12312 ___.]123 Oct °11)/___.1/123 123 Atlan City gu 4s g____.- LORRI EMS? Sico nace i nial accel oh ence 
Molle a0 Vv integer, 6 EP lS RE Se ASE Ae Ber Gt Jo, & Gr isl ist g 4s___.1947|J-J| 85 89 | 87 8 3}| 8514 90 
ichigan Central 5s_____ 1931|M-S| 110 113 |ii1 Apr‘lij___ iii 111 tL & San Fran gen g 68__1931| J- J} 1185g 1191g/1183, Oct ‘11)..--||118 119lg 
oo | ATE 31 9-8 ee General gold 5s_......_. 1931| J-J)| 10714 Sale |10714 A, 1/107 108 
fe RS eae sw 1946 -J} 9834 Sale| 9834 9834) 11]) 9834 99 StL &S F RReons g 4s_.1996\J-J| 88l4 92 | 90 Sep aa le 
af a aia 1946) J-J| 9812 Sale O82 9819} 14]| 98lg 98le Gen 15-20 yr 5s______ 7iM-N| 8814 Sale| 877s Pat 22|| 85lo 90 
JL &S Ist gold 9948221951 PI conn Ga. © Me Ul ocadleoms wand Southw Div ist g 5s_.1947/A-O| 98lg___.|100 Oct ’11)...-||100 10112 
1st gold 3 4s._......- 1952|M-N| 8634 8819] 88l» Oct "L1)....]| 8634 89 Refunding g 4s._.._.- 951/J-J| 81 Sale| 80 81 : 37] 77 ~=83 
20-year debenture 4s__1929/A-O! 91 e| 91 91 51} 91 93 Registered... ..- =... 1951\J-J| -... ~-- | 80%, Mch'11!__--}| 80%, 803, 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light | Gas and Electric Light | 
Kings Co El L & P g 5s__._.1937|/A-O} 10514 ____|105 Oct '11|_..-|/10112106 |]/Peo Gas & C 1st con g 6s__.1943|/A-O} 115!0____|117 Oct °11)/__.-||1161g 1191 
Purchase money 6s_____. 1997|A-O} 116 Sale|116 116 1)| 11334 117 Refunding gdld 5s_____- 1947|M-S| 1017 10243}10134 Oct *11)____||1018g 1023 
Convertible deb 6s_____- 1922\M-S/ 11614 ____|__- saneloorsfosss ages epiptered...ccaccocd 947|M-S| ____ ___. 7 Se OO ee Pees 
Ed El Ii Bkn 1st con g 48.1939] J-J| 8834____| 8812 Oct ’11)__--|| 8714 90 Ch G-L & Oke Ist gu g 5s_1937|\J-J| 1031g104 |103 Oct ’11|____||10234 1037 
Lac Gas L of St L ist g 5s__e€1919|/Q-F| 1021. 103 10215 Nov’ 1lj__.-.|}102 104 Con G Co of Ch Ist gu g 5s 1936|J-D| 101 10214)102 102 21;101 102 
Ref and ext Ist g 58_____ 1934)A-O; 101 10219/101 10152 8}/|100 103 Ind Nat Gas & Oil 30-yr 5s '36;M-N| ___. ___- 90 Mch'llj_.--.|| 90 913% 
Milwaukee Gas L Ist 48....1927|M-N| 90 _._.| 90 Oct ’1l1j_...|| 90 91 Mu Fuel Gas ist gu g 58__1947|M-N| ____ ___-_ 101g Aug ’11}_.--||100l2 10 11g 
Newark Con Gas g 5s__._.- 1948| J-D} 103384 ___ _|10319 Oct ’11/__._|/10014 104 Registered... ...--.-s 1947\M-Ni __.. ___. ESS ER CT. RSL Te Ri 
NYGELH & Pg 5s__..1948| J-D} 1037s Sale|1031o 104 48/||10114 10410]| Philadelphia Co conv 5s__.1919/F-A| ___. 109 |116 J’ne’1l}_..-||104 116 
Purchase money g 4s__._.1949|/F-A| 89 Sale| 8814 89 | 34/| 87 89lel|iSyracuse Lighting ist ¢g 5s_1951| J-D 101-106 Aug’l@..ccl_ << ooce 
Ed El Ill 1st cons g 5s__.1995) J-J| 1125g ____|112lo Oct *11)_.__||111 1123,}{/Syracuse L & P 5s_______-_ 1954| J-J} _... 8153} 81 J’ne’llj_..-|| 81 82 
NY & Q El L&P Ist cong 58.1930] F-A] 10019 ____|10119 May’11|___-||100 10liojiTrenton G & E ist g 5s___.1949|M-S/| 102 _...|109 Feb ’O1}__-.|j/__.- —---. 
N Y & Rich Gas 1st g 5s.__1921|M-N/ __.- .._- OFie Sy “Gil cccllensao ccd Union Elec L & P ist g 58_.1932|M-S| 99 —____| 98leSep ‘11/_..- 9812 100 
Pacific G & ElCoCalG & E FF ty eee 1933|M-N| 95le 97lg| 95le 95lo 961, 
Corp unifying & ref 5s_.1937|M-N| 947s Sale| 947g 9473} 4|| 91%, 96 |] Utica El L & P ist g 5s___.1950/ J-J pee jbetae éann 
Pat & Passaic G & E 5s....1949|MeS/ 10lleg..--/--. ffi eee Utica Gas & E ref 5s_____- 1957 te 99 ____| 99lpJ’ly ‘11/_.--|] 9912 9912 
| Westchester Light’g g §32721080|3- , 10419 108 |10412 Oct '11}_..-/|104 051g 
_ *No price Eriday; latest bid and asked. aDueJan. bBDue Feb. eDue May. g Due June. hk Due July. p Due Nov. s Option sale. 
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‘BONDS | S Price Week's |S Range BONDS | 2S Price Week's ||| Range 
N. Y. STOCK EXCHANGE S Friday Range or s3 Since N. Y. STOCK EXCHANGE|<2€] Friday Rangeor |§3|\|_ Since 
Week Ending Nov. 10. —a,} Nov. 10 Last Sale |% ~||\January 1 Week Ending Nov. 10. Sa} Nov. 10 Last Sale |4 ~\|\January 1 
St L & San Fran (Con) Bid Ask|Low High| No.||\Low High bid Ask| Low High| No.\\Low Higa 
K OC Ft S & M con g 6s__1928|M-N/ 117 118 {118 118 51116 118 Vandalia cons g 4s Ser A_195f/F-A| 96 -._.] 97 Oct ’11]----|| 97 97 
KCFtS & M Ry ref g 4s_1936/A-O} 78 7912) 79 791g 771g 81 Consol 4s Serles B___.1957|M-N] 96 Oi7le| 97ig May’ll|----|| 9684 9714 
atu iat tia oto 1936/A-O} ..-. .--- ee BD "Pelccced ence ence Vera Cruz & P Ist gu 4%s_1934/J-J| 901g____| 93 Nov'llj--.-.|| 90 98 
KC&MR &B Ist gu 58_1929);A-O| _.-. ___- Se a eee Vy ebash Ist gold 5s_____- 193€|/M1-N] 1056 Sale}i0d8g3 105 25)/1058g 110 
Ozark & Ch C ist gu 5s g_1913)A-O| ---. 991) 99 99 1]| 971g Q9lo 3. & <= 93C/F-A]| Q94lo 96 | 9419 95 8}| 9412 101 
St LS W ist g 4s bd ctfs__1989|M-N| Q1lp 917s] 917 917s 5|| 897g 9234 Debenture Series B__._193$|J-J] -...105 | 98 Apr’‘ll]----|| 98 98 
2d g 4s inc bond ctfs____p1989|J-J} 80 83 | 80 Oct ’1lj----|| 78 83 Ist lien equip s fd ¢ 5s__.1921|/M-S/| 100 ____|100 Sep ’1l]----|}100 104 
- Consol gold RP ae 4 1932) J-D| 79% Sale| 791s 36)| 751g S8llo 1st lien 50-yr g term 48_.1954]J-J| .-.- 85 | 83 Dec ’10}----]/__.. -.-- 
Gray’s Pt Ter ist gu g 58s.1947/ J-D} 95 — .-._j|101l1g Apr ’07}----||/__.. ..-- ist ref and ext g 4s______ 1956/J-J| 54 Sale| 52!e 555g] 678]| 47 7153 
A & A Pass ist gu g 48s___1943/} J-J| 87igSale| 87le 8784, 12)| 86 884 Det & Ch Ext Ist ¢ 5s__.1941|/J-J| 107 —___]!07loSep ‘11]----||1071» 10814 
F & N P Ist sink f g 53_.1919| J-J| ---. ---. 106 O68 Wilewncdc ccc cscs Des Moin Div ist g 4s___1938/) J-J| 75 8lloMay’llj-.--|| 81 8lls 
Seaboard Air Line g 48___.1950/A-O| .--. ...- 87lo Oct ‘11\----|| 8534 871s Om Div ist g 3 %s______ 1941/A-O| 6819 72 | 75 J'ly ‘11/----|| 7012 7534 
Gold 4s stamped__._.___- 950/A-O; 8712 88 | 871, 871 843, 88 Tol & Ch Div ist g 4s____1941|M-S| 75 86 | 85 May’llj-.--}} 85 85 
 - Fie apap SECEDE on, wen epee} epesl-esstcecs oso ot Oe Cue Tem let @ 45...198465-Di ...- ..-- 413, Oct *11}-.--]] 41lq 49% 
Adjustment 5s_._._ ._- 01949|F-A| 80 Sale| 80 cy: 25|| 741g 82 Cent & Old Col Tr Co certfs__|_---| 4314 Sale| 42!2 45 | 262]| 3915 50 
Refunding 4s_._....__. 1959;A-O; 82 8214) 82 Oct ’l 25) 82 8214 Columbia Tr Co ctfs_______- ....| 43 Sale} 43 4419) 42|| 39lo0 50 
Atl-Birm 30-yr ist g 48.e1933|M-S; 87 88 | 87 Oct ‘11'----}) 851g 87 Col Tr ctfs for Cent Tr otfs..|....| #43 44 |....  ...-[----//.... -.-- 
Car Cent lst con g 4s____1949| J-J| 9314 98 Fe a "11/----]| 9134 9134 I 1954; J-Dj| *ll4 4 1 Sep ‘llj..--|| 1 714 
Fla Cen & Pen ist g 5s___1918|/ J-J)| 1 ae ay’l1l/---- 103 Trust Co certfs._.._.._...__._. _-__| 11g lo} 2g 3 63 3, «8 
ist land gr ext g Se....1930) J-dj 101 c...J.... ...-]----]].... ...- Wash Term! ist gu 3 Ws__.1945|/F-A]| 873g 881g) 873g Oct ’11/----|| 873g 90 
Consol gold 5s________ 1943) J-J| 10434 ..__|105%4 Apr °11/----|| 10534 1068, 1st 40-yr guar 4s________ ES a a ee ee eee 
Ga & Ala Ry Ist con 5s_01945/) J-J| 10612 ____|107 107 5/104 107 }i West Maryland ist g 4s___.1952|/A-O} 8734Sale| 873, 88 | 140)| 86 88le 
Ga Car & No Ist gu g 58.1929) J- J| 10434 ____|1041p Oct ’11/----/|104 105 West N Y & Pa Ist g 5s__.1937) J-J| 108384 110!5)10933 J’ne’11)----//10914 110! 
Seab & Roa Ist 5s_____- 1926} J- J |*1055g 110 {109 May’llj----||109 109 ff | | See 263 1943);A-O} 88l2____| 88lo Oct ’11).---|] 88ig 88%, 
Southern Pacific Co— _ | Saapeon aay d1943|Nov| __.. ___.- 34 Feb,'037)..--/].... .--- 
Gold 4s (Cent Pac coll) _k1949|J-D| 9212Sale| 921g 925s} 19] 9019 937s!) Wheeling & L E 1st g 5s___1926/A-O} 103 10414) !04lo Aug ‘11|----|/10334 105 
Registered____._____ kK1949|J-D| 90lp Q1lgi 911g = 91 4 90 9Qli2j} Wheel Div ist gold 5s___1928/J-J| ---- 102ig|1021g 1021g) 2/10 21g 1044 
20-year conv 4s_______ 1929|M-S| 9712Sale| 967s 9719) 4211) 941g 100 Exten & Imp gold 5s____1930/F-A] ....103 |102 J’ne’l0}--.--//___. -.-- 
Cent Pac ist ref gu g 4s__1949|F-A| 97 9734) 9714 9714) 25) 96 9Q7lo RR ist consol 4s_______ 1949|M-S 354 841s) 85lp 84 11}| 82 86 
Registered .......... 1949|/F-A} 95 9619| 97 Feb ‘10/----/}__.. .._- 20-year equip s f 5s__.1922|/J-J| Q6l2 O84) OSlo Feb ’11/-_---|] 98le 9912 
Mort guar gold 3 4s__k1929|J-D| 90lg 9134; 90 Nov’llj----|| 90 92 ||/Winston-Salem S B Ist 4s__1960\J-J} ---- 95 | 95 May’llj----|| 94 95 
Through St L Ist gu 4s_1954|}A-O} 921l2 93 | 91l2Oct ’11)----|]] 9119 933,]]/Wis Cent 50-yr ist gen 4s__1949\J-J| 92%4Sale! 925, 9234) 24)) 921g 935g 
GH &SAM &P Ist 58_1931|M-N} 1071210734)10715 10719} 2/|10615 1085 Ist & refunding 4s_____. DEIMWERT ones cade see6 ‘SaneteeGdinnas 6606 
Gila VG & N ist gu g 58_1924;M-N} 102 ....|103 May’llj----/}103 103 Milw & L Winnebago 6s_1912|J-J| ---- ---- Shh. bheeiheedlenes onpe 
Hous E & W T ist g 5s__1933|M-N| 104  ....|105 J’ne’ll|----/|105 1053, Sup &Dui div & term ist 4s’'36'M-N| 921g 9210) 9212 Nov’11/----|| 917g 93 
ist guar 5s red_______ 1933)|M-N} 104  ..._}104lp Aug’11)----||10419 105 
H & TC ist g 5s int gu__1937| J-J| 1095g110 {10953 Aug‘11)----||/109!2 11034]] Manufacturing and Industrial 
Consol g 6s int guar__1912}A-Q)| ---.~ 1101g/10712 Sep '11)----||10712 1091, 
Gen gold 4s int guar__1921}A-O} 9453 96 | 95 Nov’llj----|| 933, 96 |j/Allis-Chalmers ist 5s_____. 1936|J-jJ| 5912Sale; 59 5910} 31\| 55lo 79 
Waco & N W div Ist g6s’30|/M-N} 112) ._.__|119l4 Mch’10}----}}_ 2. 2 Le Am Chem ist c 5s_____- 1928/A-O/} 10119 1013,;101%4 1013, 51/101 10253 
A &WN W Ist gu g 5s____1941/) J-J| ---- ---- 10719 Jan ’09}----|}.-.. _..- Registered ............. 1928/A-Q/ ---- ---- sone. epnnl*oetiliann« «aa 
Morgan's La & T Ist 7s__1918)A-O| 11312 11434)11219 Sep ’11)----||112l2 11519], Am Cot Oil ext 4%s_______ 1915\Q-Fj| 97is 9834) 9712 9734) 17|| 96 983%, 
ft  - ae eee 1920) J- J} 109%,_.._|111 Mech’llj----j/111 111 Debenture S5s..__....... 1931'M-N| 95 Sale| 95 95lo 511 95 9738, 
N Y Tex & M gu 4s g___.1912/A-O/} ---- ---- ee ES Am Hide & L 1st sfg 6s___1919|M-S| 985g 991s} 98l2 Nov’ll| 89}/ 9614 100 
No of Cal guar g 5s_____- 1938) A-O/} ~--. 1145g/112 Feb '07/----|/___. ___- Amer Ice Secur deb g 6s___1925!A-O} 721sSale| 7210 7219} 11/1 65 £78 
Ore & Cal ist guar g 5s_.1927|J-J ~----|102 J’ly ’11/----||102 102 |j/Am Smelt Securities s f 6s__1926|F-A} 10314 Sale|1023, 10314) 105/}100 104 
So Pac of Cal—6s E____1912|A-O| -.-- -__- 101lg May’11]----]|1011g 1021g]] Am Spirits Mfg ist ¢g 6s___._1915|M-$| 100 101 |101 Oct ’11|----|| 9914 102 
ist gold 6s F........ SRRSEEMWEE! cane cone 1419 Dec '04}----|/_... _ Le Am Thread 1st co} tr 4s___.1919|J-J| 9253 937s) 9234 Oct ’11/_---|} 92lo 935g 
ist con guar g 5s______ 1937|)M-N)| 10912 1127g)116 May’07j----||__... ___- Am Tobacco 40-yr g 6s____1944!A-O/} 116lpSale/114lp ~=—:111713/2663)| 1027, 117g 
So Pac Coast ist gu 4s g_1937|J-J}; 89 -...| 90 J’ly ’09)----j|____ ____ Registered ............. 1944'A-O| 116 Sale/116 116 1/|1021o 116 
San Fran Term! ist 4s__1950|A-O;} 90l2 9114) 91 Nov’lll----/| 903, 931. Certificates of deposit...____/.--- 116 Salejll4lg 117 | 513)|1045g 117 
Tex & N O Sab Div Ist g 6s ’°12|M-S| 100!2 ____|1011g Sep °11/----|/1011g 1017s Son BA 1951/F-A/} 90%gSale/ 90 Q119\2114)| 797, G93l4 
EB 1BSS Te FT) 22+ anne 10153 May’11}----}|/1015g 103 SS aeaage SORLIF OAL cscs ence O07 907g; 25) 8214 90%, 
So Pac RR ist ref 4s______ 1955| J-J| 947s Sale| 943, 95 | 181]] 9353 96 Certificates of deposit __-- |---| 8934 Sale| 8934 918s) 776|| 851g 915g 
Southern ist consol g 5s___1994)J-J| 108 Sale/107!2 10814) 109)/10415 10910]}Am Writg Paper ist sf 5s_.1919|/J-J5} 8914 90 | 89» 891 li} 8914 91% 
Megistered........... SEES? «ce anox 105 Sep ‘11)----|}105 105 ||] Baldw Looo Works ist 5s..1940)M-N 10312 -...|103l2 J’ly ‘11)_-~-|/1023g 103tg: 
Develop & gen 4s Ser A_1956|A-O| 7914 Sale| 79 319)| 743, 8014]] Beth Steel 1st ext sf 5s___.1926|J-J| 9353 Sale| 9353 04 23)| 861s 98lgi 
‘Mob & Ohio coll tr g 4s__1938|/M-S| 8534 88 | 86 86 85 88 ||Cent Leather 20-year g 5s_._1925)A-O/} 97 Sale| 96%, 97 92/| 95 100 ; 
Mem Div ist g 4 %-5s___1996) J- J} 108  ____|108 Oct ’11|----|}108 10915]]Consol Tobacco g 4s____-- 1951|\F-A}; 90 91 | Qlig Olly Gi} Blig Olly, 
St Louis div ist g 4s___.195!|J-J| 88leSale| 88 8810} 15|| 86le 89 iy eg AE SOE DEORE. cease aocu . DOU Wiicdesanne cas o' 
Ala Cen R ist g 6s_____- 1918) J- J} 10712 11012)1077g Nov’10}----|}____ ___-_ Corn Prod Refsfg¢g 5s____- 1931\|M-N/| 9634 Sale| 961g 963 1|| 96 975g" 
Atl & Danv ist g 4s____1948/J-J| 8812 9019} 9012 Nov’1l1)----|| 9019 901» ist 25-year sf 5s________ 4\IM-N| 968g Sale! 9 15|| 9519 Q7tg! 
RES eee 1948) J-J| $8214 8234) 821g J’ly ‘11|----|| 821g 821,]}Cuban-Amer Sugar coll tr 6s 1918/A-O| 97 Sale| 97 97 9}| 951g 97 3 
Atl & Yad ist g guar 4s__1949]A-O i a Se Distil Sec Cor conv ist g 5s.1927|A-O| 76lgSale| 751, 761g; 57|| 7038, 80 
Col & Greenv ist 6s____._ 1916) J-J| 10514 ____|105lg Sep '11|----||10512 107 |] E I du Pont Powder 4 4s__1936) J-D Sale| 85 85 5|| 827g 86lg- 
E T Va & Ga Div g 5s___1930) J-J| 1073, 10814)107%, 1073, 1/|1075g 10814}]Gen Electric deb g 3 4s___.1942/F-A| ..-. 823s) 82 J’ne’llj..-.|| 81 8 7 
Con ist gold 5s___ __-~ 1956|)M-N| 1108g111l9}110lg = 1103, 4 foots 112 10-yr g deb 58_______..- 1917) J-D|*152 153 (|149lsOct '11/..-.-.}/145 167 4 
E Ten reor lien g 5s____-_ 1938|M-S/| 10412 ____|1068, 10634; 2/|105 107 {|}Gen’'l Motors ist lien 6s____1915|A-O e| 9 i) 7 j 
Ga Midland Ist 3s____.- 1946)A-O} 6212 72 | 65 Nov’09j----|/___. ___- [ll Steel non-conv deb 5s.__1913)A-O/} --... -.-.- 101 J’ne’09}..--}/.... ... <3 
Ga Pac ae lst g 6s___... 1922| J-J} 1138) ____}112!2 Oct '11)----|}112i9 114 [| Ingersoll-Rand list g 5s._.q¢1935) J-J} -.-- -.-- SP @€ Oe Wilcecdiveco oe | 
Knox & Ohio ist g 6s___1925) J- J| 11414116 |115!p May’11)--~--//115le 116 i tacndapenmil 1935) J-J} ---- .-.- ee2 segeioces | chee sil o} 
Mob & Bir prior lien g 5s_1945) J- J| 100 _. _/105le Nov’l0)----})____- ____ Int Paper Co ist con g 6s__1918/F-A| 102% Sale|102% 10 2) 101 104g, 
Mortgage gold 4s____- 1945) J-J} 73 ...| 7814 Oct ‘11\----|} 781g 7814 Consol conv sf g 5s-.___- 935\J-J| 84  S85lg 83%, 8334, 1 83 87 % 
Rich & Dan con g 6s____1915) J-J| 1037g _.._|104 Oct '11)----/|104 1057g]/{/Int St Pump Ist sf 5s____- 1929|M-S;| 92 Sale| 92 9234) 14)| 913g 05 -: 
Deb 5s stamped_____- 27|A-O} 10412 ....|/1047g Sep ’11)----}}1045g 105 th ES ee BOSSIP Bl cces oee-)- — eapclooediioanns ean <j 
Rich & Meck ist g 4s__..1948)/M-N| 72 --| 71. Mch’llj----}| 71 71 ||/Lackaw Steel 1st g 5s_.___- 1923|A-O| -..- 97 5} 96 86 991g | 
So Car & Ga ist g 5s____1919|/M-N| 10313104 [10334 Oct ’11)----/|103 1041» lst con 5s Series A____ 950|M-S| 78 7834) 79 Oct '11|_...]| 783% S8lg: 
Virginia Mid ser C 6s____1916|M-S RB cccclhte UGB Gilecoalinccc cocc 5-year convertible 5s__.._1915|M-S| 9114Sale| 91l,4 Olly) 14) 90 96 
- Series D 4-5s........-. 1921)M-S| 10212 ____|10414 J’ne’11)----]| 10414 10414]] Nat Enam & Stpg ist 5s_._.1929|J-D| 9412 947s) 947g Oct *11/..--|| O4lg O5lg 
ED, 1926|M-S| 104 _...|106 Mch’llj----/|106 106 [|N Y Air Brake Ist conv 6s__1928|M-N| 97 Sale| 97 94 105 
SO ae 1931|M-S/} 10419 __._|105 J’nme’lOj----}}/____ ____ Ry Steel Spgs 1st sf 5s____1921\|J-J| 971g 9734) 97%, 9734 99 
i SR RES eee 36|M-N} 1055g ____|10738g Aug’11/----||107 108 |]/RepubI & S 1st&col tr 5s__1934)A-O} 1027g ____|102%g Aug’11/-_-.--||1027g 1031g 
Va & So’w’t ist gu 58.2003) J-J| ---- —---- 10812 J’ly *11)----||108 110 10-30-year 5s s f_______- 1940/A-O| -... 91 | 91 91 897g 96. 
1st cons 50-year 58_.1958/A-O| 97 9753) 97 971 5/| 9419 971o]]/Standard Milling 1st 5s_._..1930|M-N)| .... 87g) 8712Qct ‘11/..-.-|| 86 89 
W O & W Istcy gu 4s__.1924|/F-A| 94  ....| 91 Feb ‘10j/----])___. ____ The Texas Co conv deb 6s__1931|J-J| 96 Sale| 96 971g} 2911 96 98 
West N C ist con g 6s___1914| J-J| 10212105 [10434 J’ly ’11)----||10412 105 |]/Union Bag & Paper Ist 5s_.1930\J-J| 93 94121 94 Oct ‘11|-_.--|| 9012 95lg 
Spokane Internat ist g 5s_.1955) J-J} 101 104 |102lo Apr’11j----||102 1025g i at iain car 1930/____| .... 9619) 94%, J’ne’l1lj_.-.-}| 92 96 
SNe A of St L Ist g 4%s__1932/)/A-O| 1057g -...|10434 =10438, 4|| 1043, 1055<]] U S Leath Cosf deb g 6s___1913|M-N/} 102 10234)102 Oct ‘11/_..-|}102 105 
1st con gold 5s__.1894-1944/F-Aj| 109 ..../112 Aug’11|----||1103, 1123,]]U S Realty & Iconv debg 5s_'24\J-J| 89%Sale| 893, 8934) 12/| 87le 91 
Gen refund sf g 4s______ 1953] J-J| ---- 9@lg! 9614 Nov’1l1j----|| 9553 98 []}U S Red & Refg ist g 6s___1931|J-J} -.-.. 80 | 70 Apr’ll}.---|} 70 
St L M Bge Ter gu g 5s__1930/A-O/} 105  ____|108l2 Feb ’11/----||10819 1081p]] UU S Rubber 10-yr coll tr 6s_1918|J-D)| 104 Sale/1037g 104 36/}10134 105 
Tex & Pac ist gold 5s_____ 2000) J-D| 11034 ____|1103, 1108, 91/110 11152 ee a BRLSISTE ecce ance Ff + ea 
BG org inc 66 .......-- q2000;|Mch| 45 i ee ° el Sa ee U S Steel Corp—/fcoup __.d1963|M-N| 10214 Sale |101%q ~=1025g) 519|| 1001» 1061, 
La Div B L Ist g 5s____- 1931|/J-J| 100 ____] 9912 Apr ‘11]----|| 9919 991o]] Sf 10-60-yr 5s|reg ___.d1963|M-N/} 1025gSale|10153 10219} 25//100 10614 
W Min W & N W Ist gu 5s_’30|/ F-A/| ---- ___- 10612 Nov’04/----||___. ___- Va-Car Chem 1st 15-yr 5s__1923)J-D] 1005gSale|10012 10034) 24/| 987 10214" 
Tol & OC ist g 5s___._-.. 1935) J-J} 107  _...]109 Sep ’11/----|| 10834 110igj}] West Electric 1st 5s Dec 1922|J-J| 1021s Sale|102 1021¢ 2)| 10014 1027 
Western Div ist g 5s___.1935}A-O/} 108 ____|112 Sep ’Oo9|----||__. ____]}/ Westinghouse E & M sf 5s.1931|J-J| 927g Sale| 9234 93 8|| DOlp Q95lg 
General gold 5s... ... 1935) J-D} 103 10419}104 Nov’11\|----||101le 104 10-year coll tr notes 5s_.1917)A-QO)} -..- -.-- 96 J’ne’llj...-|| 96 96 
Kan & M ist gu g 48___.1990)/A-O; 92 9214) 92 Oct ’llj----|| 90 92 
2d 20-year 5s....._..- 1927|J-J} 99 Sale} 98 99 961g 99 Telegraph & Telephone z 
Tol P & W ist gold 4s____- 1917|J-J| Q90lg 941g) 94 Sep ’llj----|| 90 94 Am Telep & Tel coll tr 4s__1929 J-J 9078 Sale| 903, 907s} 95|| 893g 92ig 
Tol St L & W pr lien g 3 48.1925) J-J| 8712 891g) 87loSep ’11|----|| 8712 89le Convertible 4s__....-_..- 1936|M-S)| 1105s Sale |107 111 | 263//1041g 113ig 
50-year gold 4s________- 1950|}A-O} 681g 697s) 6914 Oct ’11|----|| 67 747s]|Chicago Telephone ist 5s_.1923|J-D} -._- ---- ao: naniniiediasah whee 
Coll tr 4s g Ser SE 1917|F-A| 7712 Sale| 771s 77le 751g 81lo/}Commercial Cable Ist g 4s.2397/Q-J| 82 --.-_| 83 83 31} 83 83lg 
Tor Ham & Buff ist g 48s__h1946|J-D| 8934____| 9012 Nov’1l1|-..--|| 87 90le i ERR ARTS 2397/Q-J} 82 -...| 84 Mch’llj_..-|} 84 84 
U'ster & Del 1st con g 5s__1928|] J-D| 104l2____|105 Sep ‘11/----||105 106 || Keystone Telephone 1st 58_1935|)J-J} -..----.- 83 Oct ‘1li_...}} 83 85 
ist refund g 4s______- 1952;A-O|} 84’g 85 | 85loJ’ly ’11|----|| 851g 85lo]] Metropol Tel & Tel ists f 5s 1918|)M-N 3 ....1|103 Oct ’11/_...103 104 
Union Pacific— Mich State Telep 1st 5s___.1924/F-A/ 991,100 |100 Oct ’11/__--/] 98 101 
RR & land grant gold 48.1947) J- J} 101!2 Sale|101 10119} 54/|100 102141)N Y & N J Telephone 5s g.1920|M-Nj| ___- ~--- 10314 May’11)}_.--|}10314 1031, 
a eae 1947| J-J| 9919 10012}1007s Sep ’11}----|| 9914 1007s]] N Y Telep 1st & gensf434s 1939|/M-N/ 101 Sale/100l4g 101 78]; 983g 101 
20-year conv 48... _._- 1927) J-J| 10312 Sale/1023g 10319} 720)}100 110lg]]Pac Tel & Tel ist 5s__...-- 1937\J-J| 991g Sale| 99 991g} 103]| 97 99% 
 ¢ ) ¢ SOgepee g2008|M-S| 97 Sale| 97 971g] 38]| 9584 9814 Pie hcanacsesqcese BSTicwce!| one gee- sikh ebedcaddiebas ones 
Ore Ry & Nav con g 48s_.1946)J-D| 95l4 Sale| 95 9514} 30|| 931g 9714]] West Union col tr cur 5s.__.1938) J-J| 10llgSale|10112g 102 9|| 991g 103 
Ore Short Line ist g 68._.1922|)F-A| 1133g1147s)1141g 11414 41113 1151, Fd and real est g 444s...1950|M-N; 9714 Sale| 97 9714 8}; 9414 98le 
ist consol g 5s_....... 1946 ae ll .~..-{L111g Nov’11)/._-~-||10914 114lg Conv 4s, series A....... 1936|M-N| 10419 1045s/10412 10410} 19/|/103 1045, 
Guar refund 4s______- 1929) J- 9414 Sale| 94 9410} 89]| 92le 95 EP 1936|M-N; .... -..- 103 Feb ’11)....||103 103 
Utah & Nor gold 5s__.1926)J-J/} 106  ....}108 May’llj..-.-./|108 108 Mut Un Tel gu ext 5s__.1941)/M-N/| ___. _._- 104 J’ne’1lj_...||104 1045, 
lst extended 4s -.._.. eee TE oo Bo ee ee ed Northwest Tel gu 4 4s g.1934|J-J| 921g ____|103 J’ly ’04)_.--|]___- -.- e 
MISCELLANEOUS BONDS—Concluded. 
Coal & Iron | Miscellaneous 
Buff & Susq Iron sf 5s_...1932)J-D} 97 -...| 97 Feb‘11|_.../} 9614 97 ||/Adams Ex coll tr g 4s-.___- 1948/M-S| _... 871s) 861g 86lp, 47 83lo 91 
Debenture Ss.......... aig26i|M-S; 90  _. 90 J’ly ’11)..../| 89 90 |{Armour & Co Ist realest 4%s'39|J-D/ 923g Sale| 9214 92 | 19/} 913g 931g 
Col F & I Cogensfg 5s__..1943|/F-A| 9714 98 | 9712 97)¢ 97 10214]}Bush Terminal Ist 4s__._-- 1952/;A-O|} 90 90 Oct ‘11/_...]| 90  93t, 
Col Fuel gen 6s.__...... 1919|M-N| 10734 _.._|1073g 10734) 10)|10734 1073, Tt Giobeasecsceagecs 1955) J-J| 973g 98 | 988g Nov’1lj_..-|| 97 100lg 
Col Indus ist & coll 5s gu__1934|F-A| 75 e| 75 75 25|| 73 7912|{Chino Copper ist conv 6s..1921\J-J| 109 Sale/108 1091g} 16/)100 111 
Cons Ind Coal Me Ist 58__.1935) J-D| ___. ___- 85 J’ne’llj_...|| 85 85 {}Comstock Tunnel inc 48.__1919)_.-_) _._. __- 16 J’ne’llj_...|| 16 181, 
Cons Coal of Md ist & ref 5s 1950) J-D| ___. 953,) 97 J’ne’ll/___.|| 96 97 ||Irrigation Wks & D of A4}4s '43/M-N/ 928 931) 931g Oct '11/____|| 92 98g 
Gr Riv Coal & C ist g 6s__h1919|A-O Pee a eee Int Mercan Marine 44s-...1922/A-O| 66loSale| 657, 6610} 28]| 631g 6834 
Kan & HC &C Iistsfg 58.1951) J-J| *961,100 | 99 Oct ‘i1lj..../| 99 99 |iInt Navigation Ist sf 5s._.1929|F-A| 8134 8214) 8lle 8134, 311 78 S82l 
Pocah Con Collier 1st s f 58.1957) J-J| _._. 85lo} 85 Apr’ll|_._.|| 84 85 [{Mge Bond (N Y) ser 2-4s._.1966,;A-O) ___. 89 | 89 Apr ’llj_.../| 89 89 
St L Rock Mt & P Ist 5s...1955)J-J| 78 8014) 8419J’ne’ll/___.|| 83 86 |jMorris & Co Istsf4}¢s__..1939|J-J| 89 91 | 9112 Nov’llj_... 4 92 
Tenn Coal gen 5s___.-.---- 1951) J-J| 10233 Sale |1023g 10233) 30||100 1041o/]N Y Dock 50-yr 1st g 4s._.1951)F-A| 82l29____| 82l2Sep ’11/_..-]| 8212 90 
Birm Div ist consol 6s..1917) J-J| 10312 10419}104 Oct ’11)._../|10312 106 ||Niag Falls Pow 1st 5s... ~~ 1932) J-J| 100!9___.|102 Apr’llj....||102 102 
Tenn Div ist g 6s____-- a1917);A-O; .... 106 {104 Oct ’11)_.../|10334 1051» Refunding & gen 6s__..a@1932}A-O| -... ES As RE Moar’ - 
ah C M Co ist gu g 68_.1922) J-D} -...110 |110 Jan ‘O9|_._-|i/____ ___- Ontario Transmission 5s...1945|M-N; .... 95 jJ.-.. 9 2 flee f]---e eee 
Utah Fuel ist g 5s__._..--- 1931/M-S/ .... ---- ps ia to sae Uae + Pub Serv Corp N J gen 5s._.1959|A-O| 931g Sale| 93 9314; 25|| O2lg OGlg 
Victor Fuel ist s f 5s____-_- 1953) J-J| _... 86 | 8714 May’l1l|_...|| 87 88lel/St Jos Stk Ydsg 4s____.- 1930| J-J ...-|100l2 Sep 05 Tit Bani phim tne 
Va Iron Coal & Coke Ist g 5s1949/M-S!) 931g 9512) 9312 Nov’11)._--)} 9llg 98 I]Wash Water Pow Ist 5s_..1939)J-J) 100 ~____}10212 Mch’11)__~_}/10212 1021 








*No price Friday; latest bid and asked aDue Jan dDue April eDue May gDue June ADue July KDueAug oDue Oct pDue Nov qDue Deo sOption sale. 























CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 




































































































































































ments Q-F. 
Trust & Savings Bank, 


price Friday: latest price this week. 


@ Due Dec. 31. 


o Due J 


une. 


c Ex-stock d'vicdend of 53 1-3%. 
s In addition, the equivalent of 4% more came from First Trust & Savings Bank. 
v Monroe Nat. Bank to be taken over by the Central Trust Co., V. 93, p. 


‘June 30 1911, 


i Also 20% in stock. g Dividencs are paid Q-J, with extra 
u In addition, the equivalent of 1% came from 
1162, w March 311911. y June8 1911. 2 Sept. 8 1911. 


— ———— 
STOCKS—HIGHEST AND LOWEST SALE PRICES. Sates STOCKS Range for Previcus 
7 of the CHICAGS Son Range since January 1 Year 1910. 
Satur Monday Tuesday | Weinesday hursday Friday Week EXC ———— i 
Now. 4 Nov. 6 Nov.7 Nov. 8 Nov. 9 Nov. 10 | Shares Lowest Highest Lowesi, Highcsi. 
ailroads 
*160 185 |*160 185 *160 185 Last Sale|190 Apr’ll] .....- Chicago City Ry--.--. 100} 185 Jan 11; 190 Apr 28// 160 Oct | 185 Mch 
“1 3] *1 38 ) *1 8 3 Last Sale|lig July’11} ..2... Chicago & Oak Park.100) 2J’nel6) lp J’ne 16 Ue J'ly| 3lpJan 
*3 5 *3 5 *3 5 Last Sale}3  June’ll} .....- DO Sin cscemnece 100 3 J'nel6) 6 Mch23 4 J'ly 7p Jan 
*28 29 | #27 29 *27 29 Te ME cane cane 50|Chic Elev Rys com....-- 21 J'ly 12) 2934 "ly 21))---. ee eeleeee eee 
*9llg 93 | #91 93 9234 9234) #92 93 | *92 93 50} Do_pref...--.-...---| 85 J’ly 19) 93 J’ly 21)/... ee-|-<0- --0 
*95 6 | *95 961 97 98 | *97 99 96 96 70\Chic Rys part ctf “1"...; 80 Apr29) 101 Aug 2|| 60%gSep | 109 Jan 
317g 317s] 3134 3214 321g 3414] 331_ 3414] 331g 3373] 2,950/Chic Rys part ctf “2°°...| 203, Mayl3| 343, Aug 2 llly4Sep| 36 Jan 
*10 $d4li]}*l10 = i141 ll iil [lig lllg} 11 = LIig 197|Chio Rys part ctf ‘'3"’... 8 Mayl3; 1212 Aug 3 8 May; 16 Jan 
*6 7 *6 6lo 614 614 653 7 aoen eccs 230'Chic Rys part ctf ‘*4’’. 4lo Mch 1 Jip Aug 3 3 May Yig Jan 
7g 7g %g 4g 1 l 78 78 bg 7g 645|Chicago Subway .... 00 53 Nov 10 6 Mch 1 Zig J’ne 6l4 Aug 
*16l44 19 | *16l4 19 *16l4 19 16 a ence eee 100|/ Kans City Ry & Lt..100) 15 Sep aa 25 Feb 23 20 Aug; 39 Jan 
*4314 4412) *4314 44lo 44 44 45 45 neee. @dee 30 DO SG. scasmaace 100} 39 Sep 26} 7210 Feb 25 69 Feb 7734 Mch 
*8lo 9 *8 Slo | «8 Slo Last Sale|8lo Nov’llj .....- Streets W Stabile C L.100 814 Oct 10} 1314 Feb 23 7 J'ly 5433 Jan 
38lp 38lp] *38lp 42 *38lp 42 | *38lp 42 | *38lp 42 Mm DO Bheccatacdeo 100; 38l2 Nov 4; 50 Jan 9 40 J’ly | 104 Jan 
Miscellaneous 
107g lig} 11% 1114 11 = =1llg} 115g 1213) 12 12 | 1,668}American Can......-. 00| 9 Jan16} 1212 May 9 65g J’ne| 1353 Jan 
8814 8835s} *88 R8lo 88 89lo} Ol 9134; 91 92 905 - i eee 100; 76% Jan 7) 92 Novld 6210 J’ly 82 Jan 
---- 300 |¥.... 300 *_... 300 |*275 300 | 300 300 10/American Radiator..100/ 265 Jan 9% 304 Oct 11}; 240 Apr] 261 Dec 
a? @tedl geek oniel : *130 ....| Last Salej130 Sep’1l] ...._. > sare 0} 1261gMch 9} 131 J’ly 29), 126 J’ly | 1385 Apr 
*48 4) | *48 48lo 1 48 48 | #48 49 | *48 49 10|/ Amer Shipbuilding... .100| 48 Nov 8| 79 Feb 6 i2 Feb 84ig May 
#102 105 |*105 = 105!e *.... 105le Last Sale|106lo Sep’11} .... i Seas cemeheoe 100} 106lg5ep 6) 113 Mayi8{; 107 Aug; 112 Jan 
*136 13Glo}] 136le 136l, *1371l_ 13810/*140 141 | 1401p 140lo 65|Amer Telep & Teleg..... 1315g Aug 30] 15214 J’ne12}} 13114 J’ly | 1421g Mch 
61 61 51 61 be *51 3 51 51 52 5254 250|/Booth Fisheries com....}| 35 Apr28} 5914 Mch 4]/ 31 J’ne; 43 Dee 
ocee “bedel esse chee < wenn anne) Last Saleji3ig July’li} ...... Voting trust ctf....... 38 J’nel4) 5734 Mch 9}} 29 Aug} 41 Dec 
oer TEP ccce TT a) *74 75 Last Sale|75  Nov’ll} 22... Te Oil accks Selman 60 Sep 22; 82 Mch2l 56 J’ne| 74 Jan 
*48 61 *48 51 *48 51 Last Salej5l Odct’3li oc... Cal & Chic Canal & D.100| 49l2 Apr24}) 52 Feb 2 46 Dec 65 Feb 
*1 llgj *1 lly Zz *] lly Last Sa’e\l'g QOct’ll} ..o 27. Chic Brew’g & Malit’g_... 1 J’ly 20 ll4 J’ne 7 1 Feb 1 Feb 
#6 8 *6 8 = *6 8 Last Sale|6l9 WNov’ll| .....- SF eran 3lo Mch27 7 Nov I 3 Sep 3 Sep 
*46 47 46 46 = *45l9 4619} 45l9 4534] 45 45lo 560\Chic Pneumatic Tool.100| 39loSep <2) 55le Feb 23 25lo J’ly 47 Dec 
*121 123 122 122 S) #122 123 |*122 123 #|*122 4123 50|Chicago Telephone._..100} 115 Jan 25) 12419 J’ne24|| 110 May) 137 Jan 
W71lo 171lo/*171 174 < 171 «6171 |*170 175 |*170 = 175 110'Chic Title & Trust_..100| 15l!2 Jan 6) 173le Oct 23})} 142 Aug| 163 Mech 
13219 132le} 132le 132le {2} 132 13214) 1321g 13214] 13214 13214 510'\Commonw’ th-Edison.100} 113 Jan 19} 13783 J’ly 15,| 108loJ’ly | 121lo Jan 
eee enhel 458 anne ‘ cose wscel . 168 GMs NOVA, acccca DO THERE one soqcscce 31g Oct 12} 414 Nov 1/|-...-.-.--|---------- 
*11 Lily} Llig Ill : wane onn-] *11 8 L1lo} *11 = I 1le 50\Corn Prod Ref Co com... 93, Oct 27} 153g J’nel5|; I3leJd’ly | 22% Jan 
slits sahal obbe eo0< ' ae Last Salei78  Jan’ll! ....-- Do O pref....| 78 Jans}; 78 Jan 18 7914 Apr 82 Feb 
10133 1015-| 102 102 ; 10219 10253} 10212 10210] 103 10314 433|Diamond Match....- 100} 921g Feb 10) 105lo J*ly 10|| 82lgSep | 127 Jan 
10114 10154) "1011, 10184 : 10114 10119/*101 101l9/*101 10lle 120\Hart Saifiner & Marx pf.| 100 Sep 22) 10353 J’ne 2,/_...-. ~-|---.------ 
547g 54/g) *541g 55 ' *Silp 55lo} 5412 5514) 561g 59 812\Illinois Brick... 10 497, Sep 26) 70 Jan 20 53. J’ly} 91 Mch 
“ee «eee oe OU ‘ 1075g 1075s epee| SAn ai2 125\internat Harvester Co ..| 991g Sep 20; 129 May 5 947g Aug; 115 Nov 
*46 *47 50 : *47 50 Last Salei50 Aug’llj] ....-- Masonic Temple -.....- 47 Jan 18} 50lg Aug 2 43loMch| 46 Jan 
40 40 39 §=6 40 ' *40 41 40 40 4019 40lo 335|McCrum-Howell Co..100; 38l2g Nov 2} 67 Jan 3/|| 40 Mch! 671, Dec 
*92 Q2lof 92 92 ; *92 Q21o] 928, 923g] 923g 923, OG. 2) Bitisedtsccation 90 Oct 3) 98 Feb 2 93 J’ne;| 1025, Apr 
*129 130 |*133 i135 : *137 139 Last Sale\l127 Oct’ll}| ......|National Biscuit....-. 100} 11714 Jan 17| 140 Apr 7/|} 101 Aug} 119 Dec 
*126 128 12719 1271lo *127 129 ,*127 129 {|*127 129 10 ae ae 100; 123 Jan 3] 130 Mch3l1}} 118 J’l 125 Jan 
*10llo 103 j*1 llg 104 ' sese easertiun. tue 105 105 10; Nat'onal Carbon... 100} 100 Augls} 120 Mchl14}|| 104 Fe 145 Oct 
*117 119 {*117 119 : sone Mahe Last Salej119 Oct’ll] ....-- | Sa e 100} 117 Sep 13} 120 Mch23// 112 Feb| 123 Nov 
105le9 105le] 105lg 1053 : 105lg 10510} 105%g 1057s] 105le 1057 520| Peopie’s Gas L&Coke.100) 101 Sep 27) 1085s Jan 19|| 103 J’ly | 1158, Jan 
13784 13784) 1: 13714 137 =13784) 13712 139 | -... -.-. 980|Sears-Roebuck com_.100| 1233, Sep 21] 19234 Jan 31|| 148 Feb] 1863, Nov 
118 118 LISlo LIS%s, 120) =120l9}/*1201lp 121 [*120le 121 375 me Beiéocesbasad 100; 116 Sep 25} 122 Mchll1}| 116l2 Aug] 122 Mch 
*993, 100 100 =100 997g 100 997g 100 100 100 801liSwift &€ Co.......... 100; 973,Sep 25} 104 J’ne 5|| 100 Dec} 1095s Jan 
198 198 {|*195 200 *195 200 |*195 200 |*195 200 10'/ The Quaker Oats Co..100} 165 Mch 7| 198 Nov 2}| 155 J’ly | 186 feb 
1047, 1047s} 105 105le 105 105l9/*#105 105!c/}#105 105le 121 SS ews te" 10210 Feb 1) 107leJ’ly 21}| 101 J’ly | 106 Jan 
*2 214) *2 2l4 2 21 2ig Ss 21 23g = Qe 860|Unit Box Bd & P Co.100 llp Sep 12 7 Jan 3 5l4 Apr| 153% Jan 
5844 593g) 595g 60% 58lp 5 597g 6373) 63 65 1,885|United States Steel com_} 501lp Oct 27}; 817g Feb 6//-_---. on ae ae 
*16 17lo| *16 17lo *16 17l»o Last Salei\18 Sep’ll}] ...... Western Stone... ... 100; 18 Sep 14; 25 Jan 27 15 J’ne| 268, Dec 
Note. —0O., |ficial sheet jo longer repjorts transac/tions of less|than 10 shajres. 
= ——— 
13 Yh} rh Cn ieire wie 
Chicago Bond Record Chicago Banks and ‘I'rust Companies 
BONDS | Outstana- | Surplus Dividena Record 
OGHICAGO STOCK Inter- Price Week's B'ds| Range NAME 1m and 
EXCHANGE est | Friday Range or Sold for Stock Profits in in |er-| Last Patd, 
Weex endin7 Nov. 10. |Pertod| Nov. 10. Last Sale Year 1911 (1) (1) 1909 | 1910 | tod % 
Bia Ask| Low High| No. |Low Hiji|| Calumet National... . $100,000; $52 216 6 6 | AnjJjan ‘11, 6 
Amer Strawb’d ist 6s.1911]@ - A} .2.. 22..] 100lg Jan’1l}_...| 10012 100!0|} Chicago City_..._._... 500, VOU 266,453; 10 10 J-J jJJuly °*11, 5 
Armour & Co 4 48...19349/) - DI... c22.| 921g Oct’Lli_...) O1lg 935g/| Conti’tal & Comm Nat_/|21,500,000) 8,694,826) .... | .... | Qv {Oct ‘11, 2l, 
Booth Fish Co Debu 53'17)J = J} -22. 22-2] 100) Mch’ll]....] 991g 100 Corn Exchange Nationai; 3,000,V00} 5,753,652} 12 16 | Q-J/Uct ‘11, 4 
me O58 .2.nsecse 1924)J = J} .... -...| 100 Mch’llj....]| 90 100 Wougias State........... Sf a Beg. bjus May/31 ‘1/1. V.92,p1538 
Sink Fd Debd6s tr rec--|A-+O} .... 2...] Oslg Apr’ll]_...] 98tg 99 Drexel State.......... 200,000 45,712 y 8 | Qv/Oct ‘11, lle 
Calumet & South Chicago Drovers’ Dep National . 600,000 445 639} 10 10 | Q-J |Oct ‘11, 2l, 
sR 0 a oe 19027)F - Aj 2.2. 22.2] 991g July’1lj_...| 991, 9914]/| Emgiewood State_____- 200,000 49,904 6 6 {[Q-JjOct ‘Ll, 1% 
Oass AV & FG (St L) 63 ‘12}J - J} 222. 22] 101g $=Oct’O9)_....] .2.. TJ... |] First National.......- 0,000,000) 11.482, 356 123 12s |Q-M/sep 30°11,3% 
Ohic Board of trade 48s1927)J - DPD) -... ..--| 100 May’O7j_..-.) .... -...]|] First Nat Englewood _- 150,00U 193 ¥y9vi «(10 10 |Q-M/Sep30'1l 2l, 
Ohicago Clty Ny 53...1927|/F - Ajg103 Sale| 1027, 103 102!g 103 Foreman Bros B’k’g Co_| 1,000,000; 6533 745) Privjate Balok j|......-. 
Ohic Consol Br & Mit 63.../5 - J} .... -.-.-| 103 3 Apr’O4})...-] .... 7. ee ort Dearborn National] 2,000,000 604 U3Y 8 5S | Q-J}Uct *11, 2 
Chic Consoi Trac 4%s 1939)J - Dj .... -.-.| 50 Apr’O9}-.--| _... -...]| Hibernian B’k’g Ass’n_.| 1,500,000) 1,119,812 8 8+2 | Q-J |July ‘11,2 
Chic Auditoriuin 1st5s1920/F - AJ} .... ....) 53, Jan’O6)_..-| .... -...|] Kaspar State Bank__..| 500,000 19,465) 10 /|10+135) J-J jJuly ‘11, 5 
Ohicago Elev Ry 5s_.1914|J - Jj ..2. ..--| 977g Oct’Lli....| 975g 997s|| Lake View State_........ 200, 000 6,062|/ Beg. bilus Apr|s 11} V.92,p. 1004 
Qhic Jc RK ist Mg os_iva5j- Dd) 22. 22. .|) «94lg Dec’09}_..-] .... -...]}| La Salle St National.._| 1,000,000} 266,756) Beg. bius. Majy’10/V.90, p.1277 
Ohic No Shore lec 68.1912}4 -O} -... -...| 87 Feb’06/....) .... -...|| Live Stock Exch’ge Nat} 1,250,000) 661,741; 10 10 |Q-M/sep 30’11,2l, 
Chic Pue lool ist 5s.a1921)3 - Jit 89 90 89 Oct’ll}/.... 4 91 oMonroe National..... 300,000 64.814; 4 4 |Q+tINov ‘11,1 
Gan Ber Wo ctichowocc 1927/r - A}T1O0%g Sate | 100 1001 973, 10014 |} Nat Bank of Republic_.}| 2,000,000) 1,301 599 8 8 | Q-u/Uct ‘11,2 
Chic ys 4-5s serics “A’’|A - UO} [94le 95 943g Oct’ll]..-.| Q3lg 95t4|| National City........- 2,000,000; 497 151 6 6 | Q-y [Uc ‘11, lig 
Chic ttys 4-5s series “bB’'|J - LD} {893, 90 8914 90 80] 82ig 90 National Produce ..... 250,000 90,1 3 4 j|Q-u jUct ‘11, ll 
Chic ys 4-5s series “O"'}F - Al .... ....] 91 Sep’11}.... 91 Nortn Avenue State... 200, 000 70.365 5% 634) Q-J }Uct ‘11,1 
Chic Rys coll 6s_..1915/ - A/t1003g 1005g] 1005g Oct’1l|_...| 995g 1007s|| North Side State Sav’gs 50,000 34.456, 6 6 |} Q-J [Oct ‘11, Ll, 
Chic Kys Fund 68..1913/% - Alg{100lg ....| 100 Janm’llj_...| 100 100 North West State.....}| 200,000 DE.SEE cece 4 | Q-J ;Occ ‘11, lly 
Chic Rys Tem Ctfs 1st 5s/...--/$100 Sale| 100 100 11} 9734 100 People’s Stk Yds State.}| 300,U00) 127,752) _... 7 | Q-+J |Oct ‘11, Ql, 
Ohic Ri & P RR 48..2002|/M- Ni 22. 222] 66lg Aug’O8}_...] .... ~..-.]] Prairie State... -----| 500,000 72,023 6 |Q-M/Oct ‘11, Lig 
Collat trust g Ss...1913/@- S} ....  ....] 66le July’O8}....} .... ....]] Security ............. 400,000| 327,42¥ 144 414/ Q-J |Oct “Ll, Lig 
Chic Telephone 5s_....1023]/3 - Ly} .. w---| 102 Oct’llj..-.] 102 1038!s]/ south hicago Savings. 20U, 000 96 ,0UO 6 7%i Q-J [Occ ‘11,2 
Commonw-Edison 533.1943} - 5)/$102% Sale| 1023, 1027s} 12) 10012 103!g|} South Side State... 200, 000 13 ,066 1% 6 |Q-JjOct ‘11, lig 
Chic Edison deb 63.1913}) - J] .... -...| 1007g Nov’lOj....) .... -.-.|| State Bank of Chicago.| 1,500,000) 2,021,601) 12 12. | QJ |Oc- °11,3 
Ist g Ss....July 1926/A - OF _... ..--}| 100 Feb’1lj....] 100 100 Stock Yards Savings. 250,000 191,171 8 8 |Q-Misep 30°11, 2 
Debenture 5s_...1920)/A- S} _...  .-.]| 1005g Aug’O9/_...) .... ---.-.|| Union Bank of Chicago.| 500,000) 136,300 6 6 |M-N|Novy ‘11,3 
Comihonw Elect 5sb1943] A - 5/t1025, Sale; 1025, 10 1} 1003, 102%g|} Wash‘ngton Park Nat'l) 100,000 7,814i/see V.| 90, p | 159 
Dia Match Con db 6s..1920]...._ $105 Sale; 106 106 9} 10314 10734|| Wendell State... ..- 50,000 11,686) None | None |Q-M/|Dec31'08, Ll, 
Illinois funnel Ss....1928}J - bb] -... -...] 80 Dec’O8)-..--}| .... -...]] oCentral Trust Co of Ill_} 2,000,000} 994,956 7 7%| QJ |Oct ‘11, 2 
Kan City Ky & Light Chicago Sav Bk & Tr..} 1,000,000} 221,679 6 6 |QJ [Oct ‘Ll, lly 
SP Minccicsabe wee 1 913) Ae Ni col. Lule] «973g May’llj_-..] 963g 9734|| Chicago Title & Trust._} 5,000,000) /1,810 642 6 7%| QJ . “an 
Knick’b’ker [ce Ist 5s 1928/A - UG} ....  ....] 100 May’lll_...]| 9734 100 Citizens Trust & Savings 50,000 12,928 a 6 |} QJ/Oct ‘11, 21, 
Lake St LKi—ist 5s...1928|J - J] t87lg ...] S88le 881 77 = 891p |} Colonial Trust & Saving 600,000; 471,635) 8+2 | 84+2 | QJ |Oct ‘11, 21, 
Inconte 5s........1920| Feb | .... ...-] 16 May’05|...-] ....  -.-./|| Cont & Comm Tr & Sav 3,000,000) 881,73¥) -... | -22. Je -2e] lll 
Metr W Side Hi-— Drovers’ Trust &Savings 200,000} 146,540 8 8 Oct ‘11, Qi, 
SH Mw. pscne 1938/F - Alt.... 85te] 86 86 1} 82tg 86%4)| First Trust & Savings..| 2,500,000) 3,772,432] 16 12) |Q-M/sep30’ 11,4 
Extension g 48....1938/J - Jit 81 8lle} 80leg 81 3} 78lg 827g|| Ft. Dearborn Tr&Sav Bk 250,000 1,682) Beg. bjus.Apr/3° 11/V. 92, p. 929 
Morris & Co, 2%__...1930/J - JS1t O0lg Sale| 90! 901 3} 893, 9134|| Greenbaum Sons BE &Tr} 1,500,000 ae he Oct ‘11, 21 
North West i Ist 43_. 1011)/M ~- Sj... ..../ 100 July’Lij_...| 961g 100 Guarantee Trust & Sav.}| 200,000) 228 100/Incorp|orated | 1908] V.87,p. 11 
Northwestern Gas Light & Harris Trust & Savings.| 1,500,000) 1,825,537 ¥3e}11+5 ct ‘11,3 
Coke Co 58_....... 1928)Q-Mj ....  ...-| 995g Oct’ll|....} 9912 100 Home Bank & Trust...._ 300,000 56,558| Beg. bjus Aprilv ’1/1V.92,p. 1004 
Ogden Gas ds......-. 1945) A-N{ 94tg Safe} 941g 941Q} 2) 92 94l2 [ilinois Trust & Savings} 5,000,000} 9,303,969)16+4 116+4 | @ |Oct ‘ll, 3 
Pearsons-Taft 5s..... 1915/J = tJ] 98lg ...-| 1003g Mch’09]....) .... -.-.|| Kenwood Trust & Savgs| 200,000 64,192] 6%17+1%| QJ |Oct ‘11, 1% 
B2808 scope smcaccccce M- S|} 95 ....] 961g Mch’l0}-..-] .... -.-.|| Lake View Trust&Savgs| 200,000 54,439) 6 544} Q-J Oct ‘Lil, lly 
4.603 Series E...... w--}/M-N] 96 ....| 97° Feb’l0]...-) .... -.-.|] Merchants’ Loan&Tr Co} 3,000,000] 6,328,80¥} 12 12 |Q-y/Oct ‘11,4 
4.80s Series F_........ M-N] 971g ....] 9819 Mch’l0}/_...] .... -...|| MetropolitanTrust &Sav 750,000} 260,413 6 6 |Q-J|Oct ‘11,11 
Peo Gas L & C Ist 63.1943)/A - UO} ...2) _...] 121lg May’09]_...} _... -.-..|] Michigan Ave Tr Co__.| 200,000 59,951] Beg. blus, Octi29'1 OV91,p.122t 
Refunding g 5s....1947|/M-+ Sit___. 10213) 1017 101%} 1) 10134 10234]| Mid-City Tr & Sav Bk.| 500,000 51,562/Com. blus, Ap|rl0 ‘|11V92 p1004 
Chic Gas L&C Ist 5s1937|J + J/t103 = -.._| 103 103 1} 1027g 10312g|} Northern Trust Co___.] 1,500,000] 2,616,071 8 8 Sep30 ‘11, 2 
Consam Gas Ist 58_1936)J +b) --.. ....| 101lg Sep’ll}-...| 10112 192 || North-Western Tr&Sav| 250,000} 111,221] 6 6 | J-d |July ‘11, 4 
Mut l Fuel Gas Ist5s1947;M-Nijtl0Ol Sale] 101 101 101 1015g]| Old Colony Tr & Sav Bank 200 ,O0UU 50,153] Beg. bius J’ne]1‘11/V.92,p. 1537 
South Side Elev 4%s.1924)J - Jit 95 Sale|] 95 95 1} 93 _95%4|) People's Tr & Sav Bk_.| 500,000)  145,191|Beg. blus.Dec/1‘10/V. 92, p. 96 
Swift & Co Ist g 5s_..1914/J - J/$100Ig 1001p} 10014 Oct’l1}-...}] 100 1015g|) Pullman Trust & Savgs_| 300,000} 261,300) 8 8 | J Sep 30°11, 2 
Union El (Loop) 58..1945)A - OG} -22. 2222] 88) Apr’l0}_.-.| -.-. -.-.}| Sheridan Tr & Sav Bank} 200, 27 ,960| Beg. blua J’iy|12 ‘0/9 V.89,p.141 
United Box Board col 63'26]..-..) .... -.--{ 70 Apr’ld}|_...} -... -- Standard Tr & Savings-_} 1,000,000] 305,509/Comm lenced |bus. |Sept 6 1910 
General mtge 6s_...... J ¢ J] .... --..] 60 Meoh’llj....| 56 60 Stockmen’s Trust & Sav} 200,000) 43,462) 6 5] JJ |July ‘11,3 
Western Elec Co 5s...1922/J - J} .... -...] 1025g Aug’ll/_...| 10034 103 Union Trust Co... 1,200,000} 1,318,707|184+2 |k8+2 |Q-M/Sep30°11,2 
West'n Trust & Savings] 1,250,000} 210,532 6 6 | Q-J/Oct ‘11, lig 
Note..—Accrued interest} must}be added to/all Chicago bjond |prices West Side Tr&SavBank 00,000} 124,220) .... 6 jQ-MiJuly ‘11, 2 
Woodlawn Tr &Sav Bank 200,000 72,458 7%' QJ 'Oct ‘11, 2 
* Bid and asked prices; no saies were made on this day. 


T Sept. 1 «close of business) for national banks and Sept. < (opening of ousiness) 10: State meacitutions. t No 


First 




















BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly 





































































































» 2 1 Range jor Previous 
Range since January 1. | 
SHARE PRICES—NOT PER CENTUM PRICES. a. BO 8 TON STOCK on tants af Leb akare tela _ Feer ¢ 1910). 
all ~ K CHANGE |—-——--— 5 Highess, 
nesday , Thursday Friday Wee t Highest, Lowest. ae 
“Nore” ieee ‘Nov. ” Neo. 8. Nov. 9. | Nov. 19. | Shares. sy + et re ar ct as late 
annem Railroads ‘ne Sil Olle J’ly | 121g Jan 
Atch Top & Santa Fe_100/1005g Sep 25] 1164 J’ne 5 . 1 ' 
HB Vide I] AERA] Mette ence S100) 40" Seb 7H] Sasa OnE Aue at ee 
*10319 104 [#10315 104 : Me 21 | 221. QW2llo|*#Q21lo __-- 448) boston uc any.... : » 23) 130le Aug ljiz122 Aug] 1363, Jan 
2205, 221 220g 221 come tt 1271» 12710| 12715 128 750] Boston Klevated____. 100] 124lo Sep og 218 2 Sep 14|| 200 J'ly | 227 Feb 
12534 1253, 125lo 1261» ; 12619 12 18 2 216 1*216. .... 36| Boston & Lowell__._. 100} 207 Feb 23g Feb 15||k118 Dec! 152 Feb 
216 216 ' 216 216 | 2 i 151| Boston & Maine__~__ 100] 961g Oct 27] 12233 Fe Ard 
“O7 “9784 9714 9714 9712 9784) 97 97% sans tine 5) Boston & Providence_160| 292 ~ Mch21| 300 pe = yo Mle Nov 
*296  ....] 296 ar “ees “we ny ‘Saieli4 Oct'iil ....... Boston Suburban El Cos. 7 Sep ; 7blg J’ne22 70 J'ly| 76 Apr 
4 ra 8) Rae e , « . 
*72 75 | 972 75 “a. 4 cee Dart Base: Boston & Wore Elec Cos- A | ie ps ae iil 35 Aus 48° ion 
eons Rte “=== | mae ey aimee 2 ; Dec 
#50 58 | *50lo 58 *5012 58 Last Sale ies a? 5|Chio June Ry & USY_100| 156° Apr 29] 165 Aug 3 ry Sep ig Jan 
#162 #162 _... , *162 9 -.-.|*162 ___- *110 112 56 eee scietamaane ies 107 Mch17| 11512 J*ly 25 Oct | 270 Mch 
*110 111 }111 111 *110 112 *110 112 a Oct’! .-| Conneetlout River---100 265 yan 31 272 J ‘ne ¢ oh Sep | 138te Jan 
ne =. z ~ _31/Fitchburg, pret___ ~~~ 
#12612 13814) 196 361g gs 180°] 160 160 | 120. ibtel — scnlGa ty aehhreeac- ~~~ 108 "83 Feb 20] ‘9st J-ne19|| "8 Apr| 00 Oet 
159° 159 | 159 159 : 3 | *90% 92 0 Se 100 e isi] 202 Feb| .18 Dee 
3 | *90 93 ~~ i 2 oe Sep’ Maine Central7~77777 100] 135 Sep 20] 215° Jan 
#140 145 [#140 145 | “os Jig 2214| 21% 21%] 1.385 Mass Eleotrio Cos__- see) 38. foe 20 Ble AP BB hh sas o, 
1 213 oO ee ‘ 
oa 04 | G4 * . 13612 138 | 138 13814] 139° 140 4 1,310 N YN H & Hartford -100 17's Sep 14) 151% coon an tas (ee | tai * ae 
13634 13634) 13634 13 ) 141lo 1411 jae 5) Northern N Heo. 3 J’ly 14|| 210 May] :12 Meh 
cece case 2 Re Norwich & W ef.100| 210 Jam 26) 213 J'ly 14 
ese decsl case wove aeeeee 2) 48 Orwic or pret. 89 Jan 3/| 1811, Sep Jan 
i) eee eee: 212 212 /*210 -__- o1ast 19}Old Colony... 100) 183 Mch15) 1 — 25 Muy| 4410 Noy 
« S71, 188! 8 188 183 188 |*188l2  -- - - ate Rutland pref_______~ 00; 32 Jar 26) 43 Feb 21 : 4 . 
13 36 | #8319 “52 H08"|_ Last Sa'eli07 Oev'li} ~2----}Seactie tlectris==2=77 100] 10512 Apr 18] 112 Feb 27|| 103, Aug] 110° Jan 
a a elie <== ge — “aoe: 2 , y lp Jan 
idi; tet |"i5i" 101 | | HL OL [tol (P10 nn] gal Union Pactie.-~22~7 100| 18312 Sep 25) 192te Jy 231/ 153% J'ly | 20412 Jan 
16813 16819} 16° *9210 925e] 9172 917° 100 @ - PeManececoce ’neil6]| 154 Oct] 1¢8 Jan 
lof #92 928 *92 = 921g] F922 9258 rere Vermont & ---.100] 156 Mch21| 164 J’ne ‘ 
0162" =" a OIG aed qgeltet Saie| 163 1. 878, “""714| West End oe --. 50} 85 Sep 29) 93 Mch22]/ 83 7 os” vce 
87 88 | *87 8 S7lg 8754) *87 83 | 8712 8734 35| Do. pref...-~~ 50] 109 Augi7) 105 Jam 10/| 99 J'ly 
102 102 |*102  _..- 102 10214] 10214 10214/*10212 -_-- Msceliancous ~ 1s]| 36 J’ly| 4912 Oet 
1, 52 | 53 531 940} Amer Agricul Chem_.100| 46 Sep 25 6Ol2 re 7 9819 Dec | 105. Se 
50191 5012 50» 5114 lle Bt riage ms 6 . 100} 99 Jan 6) 10514 Mc of 2D B79 Feb 
10034 10034] 10019 1003, or tee Ee ee 340|Amer Pmeu Service__ 50] 3!2 Aug25) _6!z Jan : 138, Dec| 24° Feb 
41g 419] 419 6 16s sisi, 16°| 1618 16{| sso. Do pret --- 105] 113 Sear as] 122 Feb aril ana” Oot | astte Mom 
174 11814] let, 1198 116tg 11715) 1177 11812] 11714 11733] 2,276 > sean ~~ 100] 111% Tan -s| 120' Mavio 111% Oct | 124 Mech 
1177g 11814 4 118 116 116 746). VO pret... ...... lg J’me 8|| 12714 J"ly | 1437s Nov 
15 11534; 116 116 1315, Aug30} 1534 J’ne 4°, 
136 136%] 1361 137 sae 18 || Beate Sall|s0lg Hov'id| .7°°°lAmerioan Woelee ®-t00| lay’ Sep 18] 364 Meb2u|| 26° Jly | dots Mob 
a de fo -- --- t a. eee ~°°sss o TREE 100} 8512 Oc 2 
“88 88 | 88 88lo ar 7 ST 7— 13 eae Sro/Atl Gulf & Wt SSL.100| Tis Oct 3) 11 Mayzo m | ER pny 
e1dts 15] e18iy 18 |g ioe we gn EE | ~-seBamem Eames Mal NB a | Ob Ae 2) ay | “dt 
UOTE. ' See? feet oe can | can” ces | °°°Ses } .100} 1 an 2 
#1513, 1531] 153i» 1531» | 155, 165 | 155, 155 | 153 154 207 | east Boe, a 714 Jan 18| 12° May 1 | 71s ADe| 1185 Jan 
*934 973] *97g 10 x a a v8 300} Eastern ee Tipltip --- 5 00 wn see ona aus sens Ja. | 29212 Nov 
BERG 2666) ones weoe ee Edison Elec Illum__.1 > - , le Jan 
*287 292 | 292 292 *287 292 | 2911, 292 see eee R.. General Electric_____ 100] 142. Sep 22] 1673, May29 135, oo = 2 . 
151g 15119} 1515g * NOt ith 01 01 Qllp Olle] 1.660 ae Gas ees? the , ogid ty . s9° May| 97° Mch 
3 9 ns : _ ar , 
o714 O73, O78, 975 9773 98 -: aoe one I ” an af Merzenthaler Lino...100} 211 Jan 4 35 pes 3 21212 ey = ’ ned 
---- 230 | 230 230 ge ww Ek ax 8 ott 4|Mexican Telephone.. 10 Seb ual 108’ techaall wer ° ee 124 Jan 
*3 4 *3 ; 3 4 104 104 31 N E Cotton Yarn.__.100 103 Oct 1 ’ 13 991 Aug 115 an 
10412 1041] 104 104 ' i*103 104 | 104 10 Nov'll oe. Se 00}z102 Oct 18] 116!2 Mch 2 Aus| issn DS 
#102 105 ‘#103 ___- =. Bee ¢ Sale 02 Nov’ ~ 188|N E Telephone_____2100] 137 Jan 14) 150!2 J’ne 10 "san feel ie ten 
1451p 14519] 145 14512 ee ee Pacific Coast Power_.100} 96 Jam 9/ 105 J'ne8|| 9314 
— a .... see ra] oo OO | 7h 70 | ~~ "ido Portland titer Sine 7 te 53! Sen acl les en s0ll-zes~-3'me|"S00 Pep 
cone sone] MOS ...- : 157io 158 | 158t4 158t4| 1581, 158! 156|Pullman Co.______. 53 Sep 25 1} lltygJan| 14 Oct 
1567 157 | 15714 15714 nest cane] Eat Oana hori! cooe Button-Hole-_ 10 “07% Sen os] 104 Jae all aan Jan 1092, Jan 
heel agai add “eae. tee "| oan tan | eet, tae | °° "SRE Swift & Co_........ ‘ 

3834 160") “dais 106 | ae Fe Torrington 777222222 ae] 27 aMenaa| 31 Jivaull @ yan| a MSS 
#29 2 2 2912 r 30 | #28 30 251 ty pret.-------- 9712 J’ly 15|| 1651, Jan Se 
*271lo 29 29 29 28 j aie tacatee 100; 180 Mch1l3| 19712 2° 
187 187 18715 1s7le . = rh | i. 187 “gt ett - cae Un Shoe Mach Corp... 4 = que 3 th 3 te 7 opt! Ho bg fue 

1 lp 4 2 ‘ o| 1/430! Do pref____....- 25 
“a7 7c 272 2715 A 27388 rt tb, e a7, a1 Py 5 Bt pelt Gand anes 100 150 Oct 27 A. Feb $ $148 517 1208 Jen 
1 14 605 8 " ' deal 2 Sep 
109 . 109 " 108i4 10853 S 1071g 1081g} 10814 10912} 10912 11015 701 wales es vase- 1 15° Sep 26! 2719 Nev 4|| ‘14 Feb 1934 Sep 
271g 2714) 27 2714 = 2783 271 zis 2m dike én 2,489 ee 89 Jan 23) 107% Nov 9/| 81 
10612 10619] 10612 107 iz 107 10712) 10714 10784) -.-. -.-- Mining Se Tig J’'neis|| 4 J’ly| 10 Feb 
*4 41o/ 48, 41» = — #2 2 2 1° 315 1.015|Algomah Mining..... 25) 2l2Oct 19) 1 ‘Jily| 58 Fe 
33g 3lo} 31g 38g - 3 Sig Sia a" 30 |  "44o|Allouez....___- en--- 25) 21) Aug23) 39 Jan 19 +3 J'ly | 90%, Jan 
» Se A eA B43; 55%| 55% 58 | Belg 60% 10,149/Amalgemated “Dea. 25| loatOet s| s0stsneral| Soesiy| egee 
231g 2315] Daly Date 0° 4D Ol ae ee) eee Commercial. 25 30 "Oct al eo? Magzal| jo Men| S0% 7am 
; 50 | .40° .40 *. : ‘ . ; : Bonanza Dev Co___. 10) 30 Oc ay "10 May 
0135 (36 | 37 139 "5 “Bl S “Bd te “oe elneneten amie” *2) “en Gone "Giz Jan 14|| gipNov| sae the 
*5 3 » ote ; 334 gat 334 334, 4 — 414 390 Ben oem Cop. 7 ‘+ re 2015 May24 1554 J'ne| 2815 Jan 
*319 4 4 1g 1719] 1734 18 | 2,353\|Butte Coalition. .._.. 63. J’ne 443, J'lY | 103 Jan 
1714 175s ' 1712 1719} 171g 2 4 lumet & Arizona... 10| 45 Sep 25 4%. 4 
dite 408) 08 390" 385.‘ 385 '| 385° 380°] 300.300 | 7°40 Calumet, & none OS ial Imein 2 mete x 
+ A $F ar 7 97g oa, re, = aaa nae ties tla 1] 03, Nov 6) .15 | J'ne 15 = ro 35 Jan 
"oz, “08 | “Sate “oa] =| 3, 3 Naa” S| BT “Stng] are lco p-Westee on 9100] “3 *Feb 8] ‘Gitdme2i|| “sip Sep | “tey ah 
2 ' a , . 
54 Bg ‘Ble 152 of 108] oi rol oe ase] 9. sceleay ee -  aee a' sea SDs! oe 
10 = :10lg 8 A ’ mie oO ,  satieesiaenaaget J’l 1:1 
7 7 W472 a4 a4 -_ ait pi rs. ante Giroux Consolidated. 5 5398 Sep 22 an fond a < shy iil = 
43g 41o| 4749 415 a. i ae Be '392|Granby Consolidated_100] 26 ae Fess Sep | 1175 Jan 
*29 30 30 0 : 28 ral 7 73 73g 77346) 4,253)Greene Cananea.___._ 5°16 Oct e 301. J’ne19 143, /‘ly | 36 Jan 
7g 714) 716 714 ‘ : . 1 M9 20 320 '778| Hancock Consolidated 25] 17 Sep 26 4 b 13° Oct 57e Jan 
ee A ney 1 | Lat Sale} Nove Ethan FopPer----- 35] sls Oct 18] 16 ne ii 1o‘d'iy| aie sath 
"3, 1 4 ; 7el = 83, Gl sd Re Indiana Mining___... 4 
79 71g} 784 Sg 44 Sls) Big 58 _ 4 a ase Inspiration Copper. --10) 55s Sep 22; 984 yon ee "303, Dec | -~333, Oct 
7the : 351 353° 3534 36 4 3614 38i2 g7it 3815 1,448|Island Creek Coal_-.. : pit Sen ob th , a 3 8414 NOv| 90 . Nev 
85 85 B51 Rot, : iat gate 7s BI ise lel uae ele Rennie Cain’ 25] 11's Aug23/ 19l¢ J'ne 13}| 131; May 2812 Jam 
1414 143 4 2) 49 oly "130|Kerr Lake___.._____ 5 ct: gus . - 
_ a He 3lq 3546 3ig Sllg 3116 3lig *338 31 _" > ine 25) 18% Mayl0| 3% J'nels 3 oY ont <on 
ose 29 | 28st gar ois 30° 2912 308 3014 814| 8,533|Lake Copper Co-.--- 35] 3 Augi/| 6 Jan 3 “oly Deo| 197 Jam 
ly 29 28 2 ye 5 , ] ET nneoe 
“a8 414 419 45s << * “% f3 .% & 160 odie Vallee Mines...5| 6l2Apr24) 1014 May29 “Gig Mee |” "106, Oct 
= "s “ea 53! 35g 534 Ble 53, Bl, Big 480| Mass Consol -___.. 27 =. 20 Fob 18 = Mavis 357 Oct 17, Jam 
*5l4 6 : ! 1 1g Me} 13134) 3 650] Mayflower -_.222222. | 227, J’ne21|| 17 J'ly| 29 Jam 
*llg Mg} gg a wm ats 20°] 20° 2053] 1,575|Miami Copper... co ,5| 16s Sep 28) 23% 31, Deo} Ste Jan 
#1914 1919] #1914 1910 1914 19%4/ 20 20 ' _ i appt 25) lig Nov 9} 3izgJan 4 ‘i : 
ome lis] *1lq Lo *llg lig} il . yn oat iucaee sch: I ASIN 25; 36 Aprils; 53 J'nels . rot i d — 
#4112 4212] 4112 42 16%, I6ie| 164 17° ins In| ases|Nevede Oonsolidated: “s| is Sorel f3 or zal] sieJ'ly | ioz den 
16lp 1615 16% = } Moat . “ot Me jist, 215,.| '275|New Arcadian Copper 3 my pe + ie oos = 93° San 12 May 
*° 2Zlo 2 4 25 8 qe ~ - oneeece 8 ’ . 
733 753 Tle 71 : i sou] ais antl ofl ont] 19. aI oee Mer noone atl ob Kecss| ‘ontue dll ‘adel fei 
25 25lo} 2514 2614 , 2334 2534] 2412 25lo 24ne “4 "187|North Lake......... 25 33, Aug 23 93, J'ne 3 61, Se : sy 
414 414 414 43, ‘ 4°3 Alp 4lp 478 434 a’s Be Ojibway Mining-.... 25 37g Aug 25 Slo J’ne 6 5 D - a 
54 6 6 7 : 6 679 614 or 6 oe oa ola Colony......... 25| 50 Jan 5 dig J'ly 10 25 Aug a. * San 
*13g 15g} * 11g Mp o' aia’ el a 14] 1,915]Old Dominion Co_.._ 25] 3414 Sep 25] 49 J'nel3]] ‘291, ce oe ; 
41. 41 | 42 42 42° 43°) 420 441p 4312 44 '270|Osceola .-...-.----. 25] 81 Sep 22] 124 Jan {| 114 Hy | 196, Jam 
88lp 88l2i 90 90 : a | & 10 ' *93 10}Parrot Silver & Cop. 10| 77s Sep 22] 18 May22)| 11 J'ly 92 ‘ Meh 
*91g 10 | #034 .... so ol os 0 | 5912 Sig 56| Juincy........ seocce C2) Se Geb a fee Rezko J’ly | 243%, Mek 
58-58 | #5860 "Sete titel tte thal fae 14%] 1,826|Ray Consol Copper-. 10| 12 Sep 25| 185, gem di] edly | 26te : 
i? "SG. ane: ee 90° te] “Zeb Sastl.og foot] _2: Santa Fe Gold 4 Cop. 10) 1% Apr 26) li s'ne 10} 14 Nov om 
*.90  14i*.90° 1g ; PO Fe Last Sele. 00 Oot all ..22. 5|Shannon es Oct 4] 124 Feb 2{| sy J'ly| 18 ‘Jam 
“712 7%] = 712 734 - O. eo le ene 7a] | Ta Te is south Utah M &S..-5 5) .60 Sep 5] lis Mayls8}} 1 Dec 334 on 
60 .60 | .60° .60 60.60 |* 60” .70 ro +o Sepantor ew-e-e-- 25} 20 Oct 27} 42igJan 3]| 36 J’ly = — 
21% 22 | 2214 23, “7518 “al, “Ble “Ble “30 833)  355|Superior & Boston Min 10 21g Oct 26) 84 J'ne 15 on Tool a = 
« 3 ‘ ov » 
2414 25 25° 27. | 24 26 25 26 25% “. a 4 — ee are 35 27g Oct 27 > son 3 a ne = 
| : eit Ret & Min 303g Sep 2 3 J’ 
32° 32 3184 32 32-82 | 31% 3275) 321g 327s saat . >) coat yon 50 aot Aue 26 4910 J'ne~6)| 45% J'ly | 531g Jam 
46 4614) 46 461, ; 46 46 4614 4614 4612 47 ane Utah-Apex Mining... 5} 1% Nov 3 812J'ne 15 2 Dec 5ly qn 
C2 Dao 21g 2346 : 2*16 2716 ~"16 2416 =~ ome 2.156|Utah Consolidated... 5 93, Jan 20} 20 J’ne 14 121s Dec 46 Jan 
15 15 | 15g 15%, 15% 1584) 15%, 1554] 158, 1619 1'208| Utah Copper Ce..... 10] 38 Sep 25} 52 J’nel4 h3934 J'ne} GOlz Jan 
451 45lo] 457g 46 ‘ 455g 46lo 46 48 I — "a08| Vievorie. ri " 95 1 Augl?7 31g Nov 1 2 Dec 53, Jap 
37 “3 - 2 234 3 | ¥*234 27 a. a +14 1 pe eo--- 25] 3% Nov 4| 92 Feb 6] 5 J'ly|] 15 Jam 
3% 4] 4 «4 mm 258 61 6 ; '206| Wolverine --.-2..-22 25| 74 Nov 2| 122° Feb 10|| 120 J'ly| 150 Jan 
79 80] 80 81 $1 ro  § "98 ¥ 4 4 25|Wyanott --- 25' .75 Oct 26' 3 Feb oll iyJ'ly! 33, Jam 
*1 .80 *34 .80 ‘ 4 ° = ° “VU aewaaeee 
a and asked price, dNew stock ¢Ass’t paid. v ix-stock diy, A ix-rigots. @ Ex-div. and rights, 
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Fe St Ip nd 3 
BONDS S= Price Week's 8 Range BONDS ~ Ss Price Wee.’ > Range 
BOSTON STOCK EXCHANGE a5 Friday Rangeor |SS\|_ Since BOSTON STOCK EXCHANGE 8 Friday Range or 83 Since 
Week Ending Nov. 10 Sa,| Nov. 10 | Last Sale | ~*|\January 1 Week Ending Nov. 10 Sa | Nov. 10 | Last Sale “lanuary 1 
| ct Bid Aakit A High No |\Low High sal aes aaah és td Ask oe is High No Low High 
Am Agricul Chem 1st 5s_..1928/A-O/} -.-..--- 0134 1017s} —6//1005g 10219}] Illinois Steel deben 5s__-.-. - 003g ...- Ov'11]-...|]100 1023, 
Am Telep & Tel coll tr 4s_.1929/J-J| 90%Sale| 9012 — 90" 132 891p 92 "ll Ta Falls & Sioux C 1st 78-..1917|A-O| _... __-- LZ: ADE USlcaewni- ance 
Convertible 4s.........- 1936|M-S| 109 _...|106 Oct ’11)-..-//104 11119]] Kan C Clin & Spr ist 5s__..1925)A-O)} -.-- ~--- 9414 Feb ll -.--|| 941g 941g 
Am Writ Paper ist sf 5s ¢g--1919)J-J} --...-.- 983, Oct '11|_.--|} 90 — 983,]] Kan C Ft Scott & Mem 6s_.1928|M-N/ 11612 -___/1161yOct "11}_.__||115 11684 
Am Zinc.L & S deb 68__.-.-. 1915|M-N| 104 Salej10llo 104 4|| 98 122lo}] KanCM & B gen ae 1934;M-S} 92 ..-_.| 92 92 3]| 92 931g 
Ariz Com Cop 1st conv 6s..1920|)/J-D| .......- 43 43 1|| 36 = Q2le Assented income 5s8_.--- 1934|M-S;} 89 90 | 89 80 1} 88 90 
Atci Top & 5S Fe geng aap +t A-O]} 99ig 9919] 991g 991g} 49) 98 9919]] Kan C & M Ry & Br 1st 58.1929) A-O} 1021210312 Oztg 10319} =|} 102 1031, 
Adjustment ¢ 4s____July 1995|Nov| Q91lo 9215] 911g Sep ‘1l}_._-|| 91 9171] Maine Cent one ist Te." «2. ES ea Se 234 Feb *11/_.__|| 1023, 10284 
Stamped _.----.- July 1995|M-N| 911g 9219) 92 May’ll}._..|| 91 92 OT cette ipe tage veer > & * Sareea 1011 ee 
PO Anes | conv 48...... 1955) J-D/ .... ...- 113. J’ly *11)-.../|1095g 113 |] Marq Hough a Ont ist went |, oer 115 J*ne’Us)....||..-. .... 
10- conv 5S8_..... 1917) J-D/ -...---- c Sadeammar © .---|/10814 1105g]] Mass Gas 4 48_...--.----- 1929| J-J| 9912Sale| 991, 9919 36|| 9914 1008, 
At! Gul & WwW I SS Lines 58.1959) J-J| 65l2 66 31|| 633, 73 |] Mich Telephone Be GB. case SEETISoOE cone conn 9915 May’1i/____]] 9919 9919 
Boston & Lowell 4s_.....-. 1916) J-J| -------- 10014 Mch’ 09 Set discee ade New Eng Cotton Yarn 58_-1929/F-A| 99 9919] 991g = 9914) 13/| 99 103 
Boston & Maine 4 148---... 1944/J-J) ..-.---- 10412 Oct *08)..--/|___- 22. New Eng Telcph 5s_..__-- 1915|A-O| -...-.-- 10123 Mch’11|__ -||1013, 102 
Bur & Mo Riv cons 6s__..-. CO OY =_—aaepe 103 Jan *11/_._.//103 10812 ER ale PO ihn aT ea ty aS Deere 10012 Sep ‘08|-.-_[]..-- ... 
Cedar Rap & Mo R Ist 7s_.1916|M-N| .__. .__- 1115s Sep ‘11}-... 11153 11134 New England cons g 5s___.1945)J-J} ....-.--- 9834 Sep ‘11/_...]| 9834, 983, 
Cent Vermt 1st g¢ 4s..._May 1920 ye 8934 Sale| 8934 9 15|| 8715 905g Boston Term ist 4s____- STE tine nenelistn ieubetdecedinndia sane 
CB & Q Iowa Div ist 5s__.1919/A-O} _... ...- BOS OOS UT) .nccllecos once New River (The) conv 5s_.1934|/J-J} -...---- | 2 ee egecm 
Jowa Div ist 4s_.-.--... 1919/A-Q} -...-..- Ct ee ee N Y NH & H con deb 3 %s8-1956|J-J| 2. ---- 963, May’l1|___7|| 9634 "90ig 
Debenture 5s.........- SEEMS! casc.esce 10034 Oct *11/__..|/1003,4 1011, Conv deb 6s (ctfs) ._....- 1948) J-J} ....---- 12919 Oct *11)-.__|/12912 13434 
Denver Exten 4s__.._..- 1922/F-A/ ....-..- 997s Sep *11|_...]| 9914100 |] Old Colony gold 4s..____-- 1024/P-A) .... ...- MR. MP Wine dines ones 
Nebraska Exten 4s__-._- 1927|M-N/ -......- 991, May’l1|_--_|| 9835 99191] Oregon Ry & Nav con g 48.1946|/J-D| ____ ___- 987g Sep ‘09}---_]]--- = 2 
B&S West 4s_-.......- 921)M-S| ~--_...- 091g Feb ‘11|----|| 991g 99!g|| Oreg Sh Line ist ¢ 6s____.- 1922/F-A| 22-222. 113° Oct *11|---~|/113” 114% 
IMinots Div 3348... -.--. 1949/J-J| 87ig____| 8712 _875s|-...|| 8733 8814|] Pere Marquette deb ¢ 6s_..1912/J-J| -.--.--- 98 J’ne’ll|____|| 98 983% 
Chic Jct Ry & Stk Yds 5s._.1915)J J} 101 Sale/100 01 | 7\|100 102ig]] Repub Valley ist s f 6s___.1919)J-J)| ....-.-- 103 Jan ‘11/_...|/103 103 
Coll trust eg ear g 4s- pt A-O|} 8712....| 87 883, a 8714 903,}] Savannah Elec ist cons 5s..1952|J-J| .-.----- 704 Dec °10)...-/].... ...- 
Ch Milw & St P Dub D 6s_.1920|)J-J} ......-- 114 Jan ‘ll 6/|114 114 |} Seattle Elec lst g 5s__...-.- 1930|/F-A| 105 ..../10412Sep ‘11)_.._|/104 105 
Ci M & St P Wis V div 6s- 71928 > | eeggens 119% Feb 11]... .||1135g 1135s}] Shannon-Ariz 1st g 6s__-_- 1919|M-N| _...___- 9llo Aug’1l|_.-.|| 91 93 
Ch & No Mich ist gu 58__..1931|M-N]} 97 100 |10012J’ne’11/____|| 9812101 || Terre Haute Elec g 5s__._- ne 97 Apr '07|..../|....- --.. 
Chic & W Mich gen 5s__--.- 1921} J-D/ 100 1005s/100 Nov’1l/_...) 99151013,}] Torrington ist g 5s.______-- T°  % | Bea 1003, Mch’l0}____||___. ___. 
Concord & Mont cons 4s-..1920)J-D) --.- --.- 9712 Sep ‘11|____|| 9712 9712]] Union Pac RR & ler g 48_.1947|J-J| ---- ---- 1007s Oct 11|___-|| 10033 101 
Cudahy Pack (The) 1st g 5s 1924/M-N/ -...-..- 10014 Aug ’09)....||.... ...- 20-year conv 48________- Sed .c< cline 10453 Apr ’11|__~_||1043g 1045, 
Current River 1st 5s_..__. 926)A-O/} --. -...| 97 Mcoh’ll|_...|| 97 97 |] United Fruit gens f 4 %s__.1923/)J-J| .... 9612} 963g Oct "11/____|| 957g 971g 
Det Gr Rap & W Ist 4s__..1946/A-O/| 85lp_...| 8512 Oct °11/_.__|| 851g 873, Debenture 4%s_.._.-_. 1925/J-J| 9512 9534) 9512 9534) 3]| 95lo 967 
Dominion Coal 1st sf 5s__..1940/M-N| 9712 9819] 975g Nov’11\___-|| 9534 981,41] U S Steel Co 10-60-yr 5s Apr 1963/M-N/ _ __ ____|102 102 5||100 106 
7 48............- 1915|M-S} -...--.- 103\g Apr "05|_..-/|.... ...- West End Street Ry 4s_...1915|F-A| .._____- 991g Sep ‘11|___.|| 9812 99Ig 
et ae tt pad te 1927|M-S| -...----| 96 Apr (08|....|.--- ----]| Gold 434s_ ~~... -------1914|M-S|---~ --~-|10012 May/11}___ 1001s 1001 
Fremt Elk & Mo V Ist 6s__.1933/A-Q/ -.------ 128 J’ly °11)_.._/|12714 128 Gold debenture eed i16e-ni ........ 98le Apr '10|_...||_... ---. 
Unstamped Ist 68____.-_- 1933/A-QO/} ....-.--  - S a Reg ae By age patie atape et ates peeps 9819 98le}__1|| _98lg 99 
General Motors ist 5-yr 6s_1915/A-O/} 97 9819} 9712Sep *11)_._.|| 9712 991g]] Western Teleph & Tel 58__-1932|J-J| 1001410012/100 1001} 27|| 9634 10012 
Gt NorC B & Q coll tr 4s_.1921/J-J| 9614Sale| 9614 965 9515 983;]] Wisconsin Cent ist gen 4s_.1949|/J-J| .... .-_- 9314 Jan *11|___-|| 9319 931g 
Registered 48.._______- 1921|Q-J| 961g_...}| 96lg Oct ‘1i}___. 

















NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 


o--— 


* No price Friday; latest bid and asked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 























































































































Share Prices—Not Per Centum Prices Sales ACTIVE STOCKS Rang: Since Range for Previous 
of the Jan. 11911 Year (1910) 
Saturday Monday Tuesday W ednesday | Thursday Friday Week \(For Bonds and Inactive , 
Nov, 4 Nov 6 Nov. 7 Nov. 8 Nov. 9 | Nov. 10 Shares Stocks see below) Lowest H -ghest Lowest Hig/est 
: Baltimore 
93lo 9310} 94 94 ' #94 ....| Q4lo 9434) 943, 943, 505'Con Gas El L & Pow.100 64 Jan 9} 943, Nov 9 46 Mch!| 6412 Dec 
*98lo _...| 99 99 ; *___. Q9lo} 9912 9910} 99lo 100 207 a. Tn. ddbeninas 100} 89 Jam 9] 101 Sepis/| 80 Meb| 90 J'ly 
*73, aly 77g) 77g : 8 *77g Sig) *7%7g 8g 120)Houston Oii_... 2. 1 7 Meh3l; 10 <Augi5 5 Sep 9 Nov 
70 70 70 70 : 70 70 en 71 71 325 Do eee 100 45 Feb 8 79 J'ly 3l 35 J’ly 51 Dec 
124 _...]*124 125 ; 1241p 12415] 12419 12415] 12434 1243, 38|Northern Centrai_... 50] 121 Jan 11} 1303, J’ne26)| 115 Jan] 132 Feb 
ogee ate Ghent Ghbe ; ims tm a ee 1)/Seaboard Company..100| 21 Jan 4] 283. J’ne 3 185g J'ly | 2714 Jan 
89 90 90 : 901g Qllgj 91 91 888 Do _—iist prei....100; 80 Jan 6; 9114 Nov 9 72lo Feb| S8Ulo Jan 
5834 5834) *58lq .... - 8 nt ent Ge 60 6lle 807 Do 2d pref....100; 43lgJan 4} 62 J’ne 3 Oct 47 Jan 
*183g 18lo} 18le "a : 18lg 18lo| 185g 185s] 183, 183, 312| United Ry & Electric. 50] Il16leJan | 197s J’ly 20/| 125s May| 1l6l2 Dec 
' 
’ 
‘ Philadelphia 
sti: wie idiads. didn ~ ee ae Ye Oo fs American Cement_... 50| 10 Sep is} 17!loJan 4|| 17 Dec| 28 Jan 
44 4414) 44 44 < 44 44 44 4414) 441g 441, 171/American Railways... 50} 42 Jan 5} 45loJan 20)} 413, J’ly 50 Jan 
43log 4359} 435g 433, 43lg 4310] 4334 44 4334 44 1,513;\Cambria Steei_..._ 2 50! 407, Sep 22}; 48%, Feb 18 4014 J’ly 53lo Jan 
*12 121s} 12 12 Z 12 12 | *12 121g} *12 121, 141| Electric Co of America 10 llip Jan 4) 12l2 Jan 14 lllg J’ly 1215 Jan 
§234 5234, 53 53 - 5234 5314] 527g 533%) 53 65314] 1,125|Elec Storage Battery.100! 48l9Jan 3) 56lg J’nc15|/| 42 J’ne| 6414 Mch 
381g 38ly4} 38 38 z 35lp 37 34 3534) 35 35lo} 5,184,)Gen Asphalt trctfs_..100| 281, Aug25) 3914 Oct 23 1914 J‘ly | 343g Dec 
%75lo 76 76 0=— 76 5 74 75lei| 73lp 74lgi 74 74lo} 1,510 Do pref tr ctfs_100 68 Aug26; 837s Jan 30 64 J'ly $414 Jan 
ones. eid aan anos 2 ieee eine “ees tenel o ae Keystone Telephone. 50 7 Sep 6 9ig Jan 10 7 Jl 13. Jan 
#2734 2814] 277g 28 G) *27lo 2814; 28 2814; 28 28 1,273|Lake Superior Corp..100 21lo Sep 14; 32 Feb 6 15lo J’ne| 297s Dec 
921g 9314] 9284 93lg ; 915g 915g} 92 9253) Qllg 9314) 1,509|\Leh C & Navtrectfis.. 50] 83igJ’ne29}| 08 Jan il4!| 86 J’ue| 123 Jan 
85°16 8514) 8534 857s ‘ 8514 85'*y6} 855g 87'16) 87 8953} 3,987; Lehigh Valley_._.... 50; 753,Sep 14) 90le Feb 3 2lo J'ly | 12114 Mch 
*Q9lo 938, 934 934 : *9lg 934) *9lo Yds 934 934 500;Leh V Trans tr ctfs __ 50 614 Jan 11 97g Oct 24 Slo J’ne 63, Dec 
2484 2434) 2473 24% ° 241g 2453) 245g 2473) *245g 25 , 545) Do pref vottrctfs 50} 18loJan 16} 2533 Oct 23|} 12lo.Jan| 20 Dec 
z61%36 Gilg] 61 6 lle ' Gl%y6 613g} Gllg 6134) Gllo 61'%yg} 1,800; Pennsylvania RR___. 50 59383 Sep 25| 65 Feb 2//6l'41¢J’ly | 6916 Mech 
53 S3lg 5333 ‘ 5314 535g} 531g 531o| 53l_ 5353] 1,357/Philadel Co(Pittsb)-- 50] 4814 Sep 21] 5014 J’ne 5 2 J’ 5314 Jan 
161g 1161p] 1633 1653 : 168g 163g) 1683 165s} 1614 I6l»e 3,297 Philadelphia Elec|i|._. 25 16 Janil19} 18 J’ly 10)| $13’7s Feb 1614 Mch 
2234 23 22%g 23lg ' 23% 23%) 23lg 237g} 231g 2310) 4,342)/Phil R T vot tr ctfs_. 50} 17 Aprils} 24lg Aug 1|| 15 Apr] 28loJan 
723g 74 737g 47458 ; 731g 74g} 741g 75416) 7434 765g) 17,248 pempenn, § a ee 50} 661536 Sep 25) 803; Feb 10!) 65loJ'ly 86 Feb 
7 71 7 7 , Gi %— 7 | G*sq G36) 6g 7 2,568;|Tonopah Mining... 1 5lo J’ly 28) 83 Jan 17 6loJan | 916 May 
503, 5ilg} 50le Sil, : 5lig 515g} Silla 5214} 52 5214, 7,105 Union Traction... 7 50 43 Jan 3) 523; Aug 1 38 Oct 523, Jan 
S6ig S86lg] S86lg S86ly ' 86 86 865, 8634; S86le 863, 836 Union Gas Impt_..__ 50 841, Sep 25' 895g Jan 9 79 «J’ly 95lg Jan 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA BALTIMORE | Bid | Ask 
Inactive Stecks Bends Ph & Read 2d 5s 1933 A-O C Ry Ext&Imp 5s 32 M-S} ...-/_ 2. 
American Milling... 10 lig} lly Prices are ali “and Ex Imp M 48 1947_A-O Chas City Ry 1st 5s’23 J-J} -.__/-__. 
Cambria Iron_........ PR. ee inierest” Terminal 5s g 1941. se Chas Ry G & El 5s '99 M-S 97 
Central Coal & Ooke..100] 78!,| 791,|| Alt & L V Elec 4 %s'33F-A]| _..-./....||P W & Bool tr rag '21__J-J City & Sub ist 5s 1922 J-D| 105!9)___. 
i aeaapes 100} 79 | 80 ||Am Gas & Elec 5s'07.F-A]! 85 | 851lo)| Read Trac ist 6s '33__J-J City & Sub(Was) Ist 5s '48) ..__/105 
Consol Trac of NJ....100} 75l4)_.__|;}Am Rys 5s 1917____- A-O| 95l4)...-|| Roch Ry & L con 5854 J-J Coal & C Ry Ist 58'19 A-O} _.__/___. 
Germantown Pass__.. 50]  .._./___.||/ Atl C Elec ref 5s 1938.M-S]|  ..__|___-||Spanish-Am Ir 6s '27__J-J Coal & I Ry ist 5s ’20_F-A/ 10115)1021», 
Huntington & B T----50 TN Bae’ pet hag tebe lst 6s’'21 J-J| _.__|___-_||Stan’d Gas & E 6s’25 M-N Col&Grnv ist 6s 1916 J-J} ..._}___. 
Preferred _.____.._. 14 | 15 || Bethieh Steel 6s 1998_Q-F| ___. 117 || Stand Stl Wks 1st5s’28 J-J Consol Gas 56 1939_..J-D/ 108 /|109 
Indiana Union P2277 700 _..-|----|| Choc & Me ist 5s 1949_J-J| .___/_...|| U Trac Ind gen 5s '19_J-J Gen 4s 19594..._A-O + 
Insurance Co of N A_..10| 2iig} 2i19||Ch Ok & G gen 5s 1919 J-J | 102%4/____]| Us Rys Tr ctfs 48°49. _J-J 7644|| Cons G E & P43 '35 J-J| 873s 8712 
Inter Sm Pow & Chem.50} 14 |._.-.}|Con Trac of N J Ist 55°33] ...-|....|| United Rys Inv Ist = tr Fair & Ci Tr ist 53'38 A-O} 9984/100 
Interstate Rys. pref...10 7lo}__._}| Del Co Rys tr ctfs 4s’49J-J] ... -/...- 8 f 68 1926_______. M-N Ga & Ala Ist con 5s °45 J-J| 10634/107 
Kentucky Securities..100} _.._|_.._|| Elec & Peoples Tr tr ctfs__| 89 | 8019!) Weisbach s f 5s 1930__J-D Ga Car&N Ist 53 g'29.J-J| 105lo}__.. 
PEGE decoceade 100) ... |__|] Fr Tac&H Ist 5s 1940.J-J} ____|__..|| Wil-B Gé&E con 5s°55_J-J Georgia P Ist 63 1922 _.J-J| 1125g)___ 
Keystone Telep v tc_..50] ..._|____||Gen Asphalt 5s 1916.M-S| 96 |. __-|| York Rys lst 5s 1937_J-D Ga So & Fla ist 5s °45_J-J} 107 j.... 
Pesos on. nncccee oO} ....!_.__|| Indianap Ry 4s 1933__J-J| 82 |. .- G-B-S Brew 3-4s '51.M-S/ 391s} 40 
Keystone Watch Case_100} 95 [106 ||Interstate 4s 1943__.F-A| ____| 56% BALTIMORE Knoxv Trac ist 5s °28 A-O} ____|___. 
Lit Brothers... _.. 10} ...-/.. .-]}| Keystone Tel 5s 1935_J-J iy Inactive Stocks MaconRy &Lt Ist 5s’53 J-J| 98 [___- 
Little Schuylkili______- 50} ... /....|}] Lake Sup Corp inc iy | eee 6915 Ala Cons Coal & Iron.160 Md Etec Ry ist 5s °31._A-O/} ____/___ 
Minehili & Schuyl H_..50} 60 |____]| Lehigh Nav 4s '14..Q-J/ ____|/_---|| Preferred ...._.._. Memphis St Ist 5s '45_J-J]}  973,;)____ 
Nat Gas Elec Lt & Po_100} 20 |____ Gen M 4 s g 1924_Q-F| ____|__-.-|| Atlan Coast L (Conn) .100 Mt Ver Cot Duck Ist 5s..| 78 | 7814 
Pa 100; 70 |... _.]} Leh V C Ist 5s g 1933_J-J| 108 {109 ||Camton Co__......... Npt N & OP Ist 5s’38M-Nj —.__/__ 
North Pennsylvania_.-50) ____| 967s|| Leh V ext 4s Ist 1948- J-D| __..|__.-|| Georgia Sou & Fla... 100 Nor&Port Tr ist 5s’36J-D; 89 |____ 
Pennsyivania BON scene 50} 110- L101} Conso’ 6s 1923____- J-D} _.. {117 lst wh oR epee + ----|----|}| North Cent 4 4s 1925.A-O} ..._/105lg 
Pennsyivania Steei_..100) ... }. 22. Cousol 4 %s 1923_..J-D} 118 {__-- 2d preferred_.... aala Ge. feeod Series A 5s 1926....J-J/ .. J]... 
Preferred ........- Bae aoe Annuity 6s.._.__-- J-D| 147 |____|| G-B-~ Brewing... . ED sh series B 5s 1926....J-J/ ...-.]...- 
Phila Co (Pitts) pref_...50) 42 | 43 Gen cons 48 2003_._.M-N| 97384) 981g/| Seaboard Air Line....100| 2334) 24 {| Pitt Un Trac 5s 1997_.J-J} ~.__|___ 
Phil German & Norris_.50| ____ ...-|| Leh V Tran con 4s '35 J-D/ __--/_--- Preterrea cocccoce 100; 44 |....! Poto Val Ist 5s 1941__J-J} ~___j___e 
Phila Traction... _. SO; 84 | 84lo Ist series A 4s 1935.M-S/| ___-_/__-- Sav Fia & West 5s '34 A-O} .___}_ 
Railways Genera __-___ 10) ...-|-..-|} 1st series B 5s 1935 M-S| ___-|_..- Bonds Seab Air L 4s 1950...A-O] 873, 
Tonopah Betmont Dev__1 814} 845|| MarketStE! 1st 4s'55 M-N 961o]__.- arene are all “and Adjust 5s 1949....F-A] 2.2 J}... 
United Cos of N J_...100) _...-|_.__|| NatLH &P ser B 5s ‘19 J-J | _.__| 9712 nterest”’ Seab & Roan 5s 1926. _J-J} ... -/_ 2. 
United Trac Pitts pref_50) ____/..._|| New Con Gas 5s 1948_J-D]} _.__|___-]|| Balt City 334s 1930_..J-J| 95 |..._||/South Bound ist 5s_.A-O} ..__[___. 
Virginia Ry & Pow..-100) -___|____||N Y Ph & No Ist 4s’39 J-J| _.__|.---|| 48 1954-1955... Various} 101 {..._||U El L&P 1st 414s’29 M-N| 9334|____ 
Preferred seeceseenl GO i Income 4s 1939_.__._M-N A EI oS 1916 neameooeeso M-N}| 104 j_.._]]/ Un Ry & El ist 4s 49 M-S 8614 86lg 
Warwick Iron & Steel_.10/ 10 | 10ls/| Pa & N Y Can 5s ’389_A-O/| ____|___-_|} Anacostia & Potom 5sA-O} ____]____ Income 4s 1949_..J-D} 641g) 641, 
Washington-Va Ry_..106/ ____/____|| Penn Steel ist 53 '17_M-N| ____|___-_|| Att Coast L(Ct)ctfs 5s J-D/} 105 |____ Funding 5s 1936_.-J-D] 87 |.__. 
Preferred | ep ree 100) _..._/...-.|| People’s Tr tr ctfs 4s 1943] 214) 925, Ctfs of indebt 4s....J-J| ..__|____]] Va Mid 3d ser 6s '16__M-S 10614|107 
Welsbach Co.____._. 00} ...-|...-.||P Co Ist&colt tr 5s’49 M-S| 102 |102!)|| 5-20-yr 4s 1925_.__- J-J} 9219) 93 4th ser 3-4-5s 1921.M-S} 2. |... 
West Jersey & Sea Sh..50} 5210] 53 Con & coll tr5s'51 M-N/| 9619} 971s! BS P & C 1st 44s '53 F-A a ae: Ge oth series 5s 1926..M-S} 106 |__ J 
Westmoreland Coal....50) ..._|...-.|| Phil Elec gold tr ctfs_A-O]} 102 |1023,|| Balt Trac 1st 5s ’29_..M-N/ ____|____|] Va (State) 3s new '32_J-J 8714) 878, 
Wilkes Gas & Elec....100} _.__/___. Trust ctfs 4s 1949 _.J-J| 78 | 7814 No Balt Div 5s 1942 J-D/} 110 Jill Fund debt 2-3s 19901 J-J| 871s} 88 
York Railway.......- 50 P & E gen M 5s g ‘20_A-O| 10612|10719|| Car Pow & Lt 5s 1938 F-A| ____|____|] West N C con 6s 1914.J-J| 104 1041, 
eee 50} 28 | 29 Gen M 4s g 1920__.A-O} ____}10014)} Cent Ry cons 5s '32..M-N] ..../10834]] Wil & Weld 5s 1935___J-J] ___-_Jj1l1l 























*Bid and asked; no salesonthisday. {j/Ex-div.& rights. $15 paid. ¢$13 } paid. 
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Volume of Business at Stock Exchanges _ 





TRANSACLIONS Al THE NEW YORK STOCK EXCHANGE 
DAILY WEEKLY AND YEARLY. 





Week ending 
Nov. 10 1911. 


Stocks. 


— 





Shares Par vatue. 





340,402 
659,455 


566,154 
1,249,798 
1,141,097 





$28,027,700 
57,309,500 


61,728,900 
120,032,300 
104 ,554,700 





HOLI/DAY 


Ratiroad, 
&e., Stale 


$2,721,500 3, 
3,812,500 252,000 
305,000 
178,000 
51,000 


3,117,500 
6,071,500 
4,058,500 














3,956,906 3$361,653,100 








$19,751,500 $819,000 


$2,500 





Sales a 
New York Stock 
EK2zchange 


Week ending Nov. 10. 


Jan. 1 to 0 vee, 





1910. 





Stocks—No. shares... 


‘Goverionent bonds. oe 


‘State bonds 


RR. and misc. bonds. 


Total bonds 


1911. 





3 956, 906 
$361,653 ,100 
$3,500 


$2,500 
819,000 
19,781,500 





3,163,496 
$289,502,800 
$8,600 


$406,500 
8,805,000 





10. 





109.469 ,007 
$9,878,081,600 
,492,090 


33,235,000 
86,074,400 
654,901,000 





~ 149,443,989 
$13,341,567 ,300 
$986,5 


$351,200 
38,439,950 
518,802,700 








$20,603,000] 


$9,211,500 





$744,210,4001 


$557 593,850 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 


WUXCHANGES, 





Week ending 
Nov. 10 1911. 


Boston. 


Phiiadeiphta. 





U nitsted 
shares 


L'sied 
shares 





7,977 
21,979 


22,550 
37 (063 
37,v11 


5,752 
10180 


10,373 
15,131 
20,000 


3/ ‘000 


U nitsted 
shares. 


Listed 

shares 
7,302 
11,493 

DAY. 

10,346 
16,540 
16,224 








Bond 











127,480 








61,436} $403,300! 61,905] 74,406! 


$274,300 





Inactive and Unlisted Securities 





All bound prices are now “ 


and interest’ 


exce,t where marked “f.” 





Street Railways 


New York City 
Bleeek St & Ful Fy stk. ye 


B’y & 7th Ave stk 

2d mtge 5s 1914 

Con od: |)' —See Stock 
B’way Surface Ist 5s gu 1924 
Cent’i Crosstown stock__ 100 

lst mtge 6s 1922.._._..M-N 
Cen PK N & E Riv stock_ 100 
Christoph’! & 10th St stk 100 
Col & Jtn Ave 3s—See Stock 
Dry Dock E B & B— 

Ist goid 5s 1932 

Scrip 5s 1914 


] 
Bighth Avenue stock.._10U 
F-A]/ 


Scrip 63 1914 
42d & Gr St F’y stock._100 
42d St M & St N Ave_._10U 

2d income 6s 1915.._J-J 
Inter-Met—See Stock Exch}: 
Lex Av & Pav F 5s—See Stk 

.Metropol st Ry—sSee Stk 
‘Ninth Avenue stock... 100 
Second Avenue stock... 1a 
@¢Sixth Avenue stock... _10U 
Sou Bouley 5s 1945... _J-J 
So Fer ist 5s 1919 

Third Avenue RR—Seée Stk 

Tarry W P & M 5s 1928_. 

Y’kers St RR 5s 1946 A-O 
28th & 29th sts 53 ’96_.A-O 
Twenty-third St stock... 100 
Union Ry ist 5s 1942___F-A 

Westchester lst 5s °43 J-J 


Brooklyn. 

Atian Avenue RR— 

Con 5s g 
BB & W S 5s 1933__..A-O 
Brooklyn City Stock 

Con 5s—Seée Stock Exch 
Bkiyn Hgts ist 5s 1941 A-O 
Bkiyn Queens Co & Sub— 

é ist g 5s '41 op 1916 _J-J 

6 lst con 5s ‘41 op ‘16 M-N 
Bkiyn Rap Tran—See Stock 
Ooney Isi & BKlyn 

lst cons g 45 etoenens 


4s 10951—See Stock 
NW W’b’g & Flat Ist ex 4s 
Steinway list 68 1922.._J-J 


Other Cities 
Buffalo Street Ry— 
lst consol 58 1931_...F-A 
| Deb 6s 19 A 
Columbus (VU) St Ry_...100 
Preferred 100 
Colum Ry con 53s 1932 J-J 
Crosst’n Ist 58 1933__J-D 
¢Conn Ry & Ltg com___100 
ée Preferred 100 


Grand Rapids Ry ee. 
Lyon & Bos lst 58s 1924_J-D 
@ New Ori Rys & Lget.__100 
é¢ Preferred 100 
Gen M g 44s 1935—See S 
¢ Pub Serv Corp of N J—See 
Tr ctfs 2% to 6% perpet 
North yy St Ry..100 





Ask | Street Railways Bid 
Pub Sery Corp N J (Con)— 
New’k Pas Ry 5s ’30__J-J 
Rapid Tran St Ry....100 
B98 G6 1921... ccoe A-U 
J C Hob & Paterson— 


So J Gas El & Trae_._ 100 
Gu g 58 1953 


21 107 
235 


103 


75 
125 
v8 


100 
114 
101 


Pat Ry con ts 1931..J-D 
2d 6s opt 1914....A-O 

So Side Ei (Chic)—See Ch 
Syracuse R T 5s 1946 __M-S 
rrent P & H 5s 1943.._J-D 
United Rys of St L— 

Com vot tr ctfs 

é Preferred 1) 

Gen 4s 1934—See Stock 
Onit Rys San Fran—See Stk 
Wash Ry & El Co 

Preferred 

43 1951 


Gas Securities 


New York 
Cent Un Gas 5s 1927____J-J 
Con Gas (N Y)—See Stock 
é Mutual Gas 
New Amsterdam Gas— 
lst consol 5s 1948____J-J 
N Y & E R Gas ist 53°44 J-J 





N Y & Richmond Gas. .100 
Nor Un Ist 5s 1927_.__._.M-N 
é Standard Gas com_._.100 
é rrefe-red 
lst 5s 1930 


Am Gas & Elec com 
Preferred 

Amer Light & Tract.....100 
Preferred U0 


i RES 100 
Bay State Gas 50 
Bingh’ton Bt Y) Gas Wks 

lst g 5s 1938 
Srooklyn Un Gas—See Stk 
Buffalo City Gas stock__ 100 

Ist 53 1947—See Stock 
Cities Service Co 

Preferred 





Elizabeth Gas Lt Co_...100 
tussex & Hudson Gas_. 100 
Gas & El Bergen Co_...100 
e Gr Rap lst 53 1915 _._F-A 


eist 5s 1949........M-N 
Indiana Lighting Co____ 100 
4s 1958 op 
Indianapolis Gas 


A-O 
Jackson Gas 53 g 1937__A-O] 7 
e Laclede Gas—See StoekE 
é Preferred 100 
Madison Gas 6s 1926_. 104 
Newark Gas 6s 1944__._Q.J 125 
Newark Consol Gas U7 








5s 1938 
Pacific Gas & E, com. 
Preferred 


100 
88 
eCon g 5s l 

3t Joseph Gas 5s 1937__J-J 








90 


9634 


1033, 
66le 


91 
| aS 
95 


Ask 


108 
240 


76 


99 
104 


103 








10319 
list 
173 


101le 
LUSl¢ 
103 


104 


10519 


64 
4414 

295 

108 

80 

83 
33 


101 
list 
5 
list 
7719 
83 





6714 
90 








Electric Companies 
Chicago Kdison Co—See Ch 
Gr’t West Pow 53 1946__J-J 
é Kings Co El L & P Co_100 
Narragan (Prov) El Co_._50 
N Y &Q El L & Pow Co_100 

Preferred 100 

United Electric of N J...100 

Ist g is 1949 J-D 

Western Power com....100 
10 


; eaeraph anc and telephone 
é Amer Cable... 100 
6 Central « So > a 100 
Comm’! Un Tel (N Y)_..25 
Hmopire & Bay State Tel_100 
Franklin 100 
: Gold & Stock Teleg.._100 
e Northwestern Teleg_.-_. 50 
Pacific & Atlantic 25 
é Pac Telep & Teleg pref 100 
Southern & Atlantic 25 


rry Companies 
B N Y Ist 63 l¥1l1_..J-J 
N & E R Ferry stk_._100 
a 1922 M-N 
N ob 
Fy Ist 5s 1946... M-N 
N N 
23d Sts Ferry_..100 
lst mtge 5s 1919_.__J-D 
Union Ferry stock... 100 
é ist 5s 1920 


& 
Y 
ist 
Y 
Ho 
 { 

h 


& H 
b 
& 
10th & 


Short-Term Notes 
Amai Cop 5s Apr l 1913-_- 
American Cig.r— 

Ser B 4s Mch 15 12_._.M-S 
Bait & Ohio 4%s 1913_J-D 
Bethieh Steel 6s 1914_._.M-N 
Ches & Ohlo 4le3 1914_J-D 
Chic & Alton 53 1913__.M-S 
Cin Ham & D 4s 1913___J-] 
wrie 6s Apr 8 1914... _A-O8 
eGeneral Motors 6s'15A&0 
.lud3ea Companies— 


o°e 


Gt No 58 1914.. F-A 
Ry & Lt 63 °12_.._.M-S 
& StL g 5s 1913- -F- A 


Fe im AN 
5 


oo 


of Mex 44s'13J-D 
Lines ~~} ~ *"Ll-’22 


a8 °S 
a Ze 


South Ry g 5s 1913._.__F-A 
Midewater 6s, 1913, guar_-_- 
Wabash 4%s 1913__.__.M-N 
West Telep & T 5s '12_F-A 
Westingh’se El & M 6s 1913 

¢5% notes Oct 1917-A-O 


Railroad 
Chic Peor & st L— 
Prior lien g 444s °30_M-S 


Con mtge g 5s 1930___J-J}/ 


Income 5s, July 1930. _-. 
Chieago Subway 100 
Northern Securities stubs. 
Pitts Bess & L E 50 

Preferred 5 
¢ Railroad Securities Co— 

[li C stk tr ctfs ser A._._52 
seaboard Company—sSee Ba 
West Pac Ist 58 1933._.M-S 


industrial and Miscel 


Adams Exp g 4s 1947__J- -D U 
— 


Anmeek Mining 

Alliance Realty 

Amer Bank Note com... - 
Preferred 

American Book 100 

eA n Brake Sh&Fdy coml1vV0 
ePreferred ..........100 

American Brass 

Americzn Chicle com_..100 
Preferred 100 


referred 
Amer Hardware 
Am Malting 6s 1914..__J-D 
Amer Press Assoc’n....100 
eAmer Snuff com ------100 


American Surety 
American Thread pref..__5 
Am Tobacco Co com....100 
Amer Typef’ders com-.._100 
Preferred 100 
Deb g 6s 1939 
Amer Writing Paper....100 
ePreferred —See Stock Ex 
eiststg 5s ’lyred lu5J-J 
Atl Git & W 1SS Lines..100 
Preferred 100 
Col tr g 5s 1959 
Barney & Smith Car....100 
Preferred _ 106 
Bliss Company com.... 50 
Preferred 5 
Bond & Mtge Guar 
Borden’s Cond Milk....100 
Preferred 100 
British Col Copper 
Butte Coalition Mining. 15 
Casein Co of Am com.._100 
Preferred 100 
Casualty Co of Amer.._100 
Celluloid Co 100 
Cent Fireworks com....100 
Preferred 100 
Chesebrough Mfg Co....100 
eChino Copper Co—Sée Sioc 
City Investing Co 
Preferred 
e Claflin (H B) com 
e lst preferred 
; 2d preferred 
Consol Car Heating....100 
Consol Rubber ‘Tire.... 100 
Preferred 100 
Debenture 43 1951..A-O 





8712 
12215 


118 
225 
102 

5 


24 
133 


QYlo 


90 
2u0 


8 
195 





85 


125 
44 
§2l2 


12619) 
122 


235 
106 
30 
135 
lulle 
100 

















Industrial and mised 
é Crucible Steel 
ée Preferred 
Davis-Valy Copper Co.._10 
é@ Diamond Maten + o0.._100 
duPont (E 1) de Nem Po 100 
é Preferred 100 
eGold 44s 1936....J-D 
Electric Boat i¢ 
Preferred 
Empire Steel 
Preferred 


é Preferred 
Gold Hill Copper 
Greene-Cananea .......- 20 
Guggenheim Explor’n_.100 
e Hackensack Water Co— 

Ref g 4s ’52 op 1912 __J-J 
Hall Signal Co com 100 
tlavana Tobacco Co... 100 

Preferred 

Ist g 5s June 1 1922 _J-D 
‘Lecxer-J ones-J ewell Milling 


Herring-Hall-Mar new. 

Hoboken Land & Imp. _ 100 
Ist 5s Nov 1930....M-N 

Flocking Val Products. .100 


Houston Oil com ctfs .. 100 
Preferred ctfs 100 
> In«ersoll-Rand com_..100 
é Preferred 100 
Intercontinental Rubber 100 
Internat’i Banking Co..100 
International Nickei.... 100 
I Dn on mie amie 100 
lst g 58 1932 
International Salt 


(nternat Smelt & Refg-. “100 
Jones & Laughlin Steel Co 
Ist s fg 5s 1939 
e Lackawanna Steel... . 100 
é lst con 53 1950_.._.M-s 
Lanston Monotype... -.. 100 
Lawyers’ Mtge Co 10U 
Leh & Wilkes-B Coal... . 50 
é Lorillard (P) pret 
Madison Sq Garden_.__. 100 
24a Ge 1919...... _--M-N 
Manhattan Transit_____. 20 
e May Vept stores—See Sta 
éMiami Copper—wSe- stock 
Monongahela K Coal 
Preferred 
Mortgage Bond Co 
Nat Bank of Cuba_._._- LOU 
é National Surety 


e New Central Coai_....- 2( 
2 New York Dock 
é Preferred 

N Y Mtge & Security... _ 100 
N Y Transportation_...- 2U 
Niles-Bem-Pond com... 100 
Nipissing Mines 5 
Ynio Copper Co 

é Ontario Silver 


Preferred . 
Pittsvurgh Brewing 
Preferred 
¢ Pittsaurga Steel pref..10vu 
100 


pot ee 10 
Pratt « Whitney pref... 100 
Producers Oli 10U 
cRay Consoi Copper —Sée > 
Realty Assoc (Bkiyn).._10U 
Royal Bak Powd com... _1VU 

Preferred 100 
Safety Car Heat & Lt... 100 
Seneca Mining 
Singer Mfg Co 
South Lron & S com__._100 

Preferred 10U 
standard Cordage 

[Ist M g 5s ’3l red_. _A-U 

Adjust M 5s Apr 1 1931-_- 
Standard Coupler com ..10U 

Preferred 100 
eStandard Milling OR.-- 

“ Preferred 10 


Standard Oil ex-suDsidiar’s 
Standard Oil Subsidiaries .. 
Studebaker Corp com... 10uU' 
Preferred lv 
Suizberger & Sons VCopt_lvv 
Swift & Co—See Boston Stk 
Ist 5s. See Caicago Stk 
Texas Company—See stock 
e Texas & Pacific Coal... 100 
eTexas Pacific Lani Tr_10U0 
Citle Ins Coof N Y_. ..100 
Tonopah Min (Nevada)... 1 
frenton Potteries com... 10U 
Preferred new 1 
Trow Directory 
:Underw'd Typewriter —See 
Union Typewriter com... 1V0U0 
lst preferred 100 
2d preferred 
United Cigar Mfrs 


United Copper 
Preferred 

U 3 Casualty 

U S Envelope com 
Preferred 


eu 4 Indust Alcohol — iliac “Joo 
e Preferred l 
U S Steel Corporation— 
Col tr s f 58 1951 opt “11 . 
Col tr s f 5s 61 not opt... 
U 38 Tit Gu & Indem.._.100 
Westchester & Bronx Title 


0 
Westingh’se Air Brake... 650 
Worthingt’a Pump pref.100 


Bid 
103, 





—— 


no 
Il 
77 


ee 
10314 
145 








*@Pershare, 0 Lasis 


éSelis on Stock Excaoange, Dut not very aciive, 


i Flat price. 


nm NomiDal 


8s Sale price. 


iNew stock. 


2 Ex-div. 


» ky-vightas. 
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Juvestment and Railroad Intelligence. 





ean be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


, ; : ; th 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 























































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date, 
) nt | Previous| Current Previous 
ADS. Week or | Current | Previous| Curreni | Previous ROADS. Week or | Curre 
_ Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
$ S $ 
& Tex Pac- $ $ 3 " 4 
“Roo vsi bet ltt wy Set! Zeeesl siege) eltass| entens Uy BU farts September [agate gee tell seh ceil esoaat 
Sine meee eB liet oe Got ; ber | 333.173] 306,088} 993,368] ‘910,608 
Shrev & P_jist wk Oct 25,000 22,000 367,209 406,413 || N Y Susq & West_-.|September , , ot , 
gis enn, © North |Aueurt «| 11900] | gB:au0] | t0:808] 18-478 || Nowtole bagthern-lgeprember |, Lee Sel, 225: B6ilso.605-993| 0. 299:838 
BER BIO nccnesae 4th wk Oct} 65,378 63,14 812,070 " 713,023 || Norfo Fern ecotemnber 16,008 30916.617,992|16.764.898|19'123°077 
Atch Topeka & S Fe|September [8 ,954,228/9,068 ,441/25,843,513|26,159,339 ||} Northern Pacific...|Sep "7206 337| 753.157) 2.150.966| 2.337 542 
Atianta Birm & Atli4th wk Oct 93, 79,005) 1,091,249 09,589 || Pacific Coast Co... September aavatea7| 18048002 40°337'372141'019 O10 
Atlantic Coast Line|September |2,526,740|2,246,774| 6,901,978] 6,464,588 || Pennsylvania RR__|September ao ape oh aa Tte sant” ss ett. 
g Baltimore & Ohio-_|September |8,279,301/8 ,417,835/23,890,972/24,515,627 Balt Ches & Atian|September eaa'yail 983'840 an’ ass Se $1: 
B & OCh Ter RHR|september | 139,955 36,345 406,820 407,932 Cumberland Vall-|September Gan seal 027°325). 8.430248] 8.147082 
Bangor & Aroostook|September 340,370] 283,016 841,892 “26,400 Long Island ein selec September Te nae 18202 , et , 53880 
Boston & Maine.__|September [|4,250,286/4,176,981/12,298 ,266)12,130,578 Maryl’d Del & Va September Ret 290°325 Patty 984007 
Uridgeton & Saco R{Aucust ... 6, 6,0 1,531 11,272 N Y Phila & Norf|September cos 935 . 532°83? P 186°740 3 196°017 
Co Ringe FAS pgs BE ty ai Zit 202422 $520 '328 + 04 764 Mele Salte Wash epbeacher i 658.79811,670,840] 4,956,317| 5,178,943 
& Susq__.-|september P ° 9 . v , ’ ’ ’ a =e ’ ’ 
Sanadion Borige [HH wu Oot, Scan, S200 SOL Eat oh 000 |W deteny © Son september |, S40 table ted sla atocaaso-acen 
Canadian Pacific..-|4th wk Oct|3,675,000/3,271, 2495, ,089, oo- tae’ 102"  486'678| 1°420:175| 1°440 188 
ral of Georgia__|4th wk Oct] 431,300) 392,600] 4,746,769] 4,295,951 Grand Rap & Ind September . , 2c9,) 440,1 
Soneral of Now Jers. September |2,568,892/2,416,792| 7,481,321: 7,227,399 Pitts Cin Ché& StL/September + See’ aae ee oy te Sears ane MS aes ane 
Central Vermont-.-_ _jSeptember 77,379 Ett sian tae od Eee Ser bre iinet September 860, ’ sid, , fa 
Ohio Lines.|4th wk Oct} 939,679 46,327)11,549, ,002, ot es— — ‘ 
are & Alton.._|ith wk Oct] 346,971] 342,574) 5,424,904] 5,252,211 East Pitts & E_|September | 20153172 caranaae ag Sey yt 
pale Great Went [ich wn Sex| aas'osil "2ascas0| acaae-ni9| acaaecsoe || Ait Basta Weat September | 3gausgs3| atoaazes|og%oi1o01[04'374 06 
Yhic Great West__|4th wk Oct] 359,981 ,030 ; ‘ . ‘ 299 Vil, gvuide, ’ 
Eni Ind & Louisv_|4th wk Oct; 181,619) 175,710) 2,347,490) 2,260,202 || Pere Marquette___.|September |1,558,618 mete meer tt “oo 
Chic Memph & Guif|August -_- 22,975 . BL + 1¢ soe’ see 1? Rit peer ogg yea September 14,424 : 2,054 : 
hic Milw & St Paul/September [5,962,267/6, : , 265/17, : eading — . 
. Ch Mil & Pug Sd- Septensber 1,369,364|1,162,399| 4,064,428) 3,475,123 Phila & Reading_|September |3,834,067 S-aeesee errr we rete 
eChic & North Wes.jseptember |7,004,093/7,363,847/20,555,614/21,113,082 Coal & Iron Co__/September |2,524,566 Sire Rete tt A ter 
eChic St Paul M & O/}September |1,430,369/1,626,046| 3,922,109) 4,349,309 Total both cos___!September |6,358,633/6, gt PAS ett ttl 
Chic TH & S E_..-_|September 156,369) 202,707 458 ,938 631,660 |} Rich Fred & Potom,August -_-_| 178,798) 1 * ; "78408 89°736 
Cin Ham & Dayton|september | 915,971) 872,256) 2,796,644) 2,579,002 || Rio Grande Junc__-|July --.-- 78,498 Tenet sea ane ots aan 
Colorado Midand..j|August -.-| 181,135) 200,862 336,534 358,208 || Rio Grande South__|4th wk Oct 9,777 oth dna 1¢ Baa aaa 19. ana ae 
Colorado & South._/4th wk Oct] 422,398) 572,922 alee S33 ee ns hw are Lines —- Sepsouber whe ot os one ate *eaaei4l 98a 772 
er Range....- i oe 60,551 70,733 09 : ~-=------|9 , 20,016 Od. . 
Coe all a iosiiniesaieiiiad Semneunban 14,966 13,964 47,754 48,218 St Jos & Grand Isi’d September 154,863 Bao'gos 1° rte rt: 10 rege fe 
Cornwall & Lebanon| september 25,876 30,403 92,065 103,251 || St Louis & San Fran September 3,604,598 et ed: ety Sane ath 
Cuba Railroad... . September 259,821] 190,880 780,276 631,191 { Chic & East Ill. September 1,357,993 oaee's : 14303 728 13608065 
Delaware & Hudson|september '1,893,826/1,763,208 5,644,014] 5,263,884 Total all lines____|September !4,962,591/5,000,77 ; oh aaa etre: 
Del Lack & West__|September |3,292,480/3,046,594/] 9,595,751] 9,136,527 St L Rocky Mt & P_|September 141,941; 177,849 9. an seal 4.678 148 
Denv & Rio Grande|4th wk Oct} 725,600) 717,000) 8,655,548] 8,762,158 || St Louis Southwest_|4th wk Oct] 390,000 Pete tet ete 1'363°315 
Western Pacilic..jAugust ...| 500,080); J ____- t= San Ped LA &S L_|August .._} 750,845 636,495 aoe ee sae etre +t 
Denver N W & Pac.|2d wk Oct 24,472 22,626 425,769 395,305 || Seaboard Air Line__|4th wk Oct} 630,907 527,224 14 yi 94'sen' eae 
Detroit Tol & Llronti4th wk Oct 98 ,233 34,430 627,192 018 Southern Pacific Co|September |11612 944/11929 728 ys ao aan aaa 
Detroit & Mackinac/4th wk Oct 29,754 31,339 420,076 418,027 ||} Southern Railway _|4th wk Oct/1,805,843/1,726,166/21,270, tye 
Dul & Iron Range__|September |1,046,739/1,138,620| 3,014,008] 3,594,055 Mobile & Ohio___|/4th wk Oct} 362,291 29,676) 3,824,314 oceeeme 
Dul Sou Sh & Atl__/ith wk Oct] 122,980 92,943) 1,231,801] 1,244,024 Cin NO & Tex P_|4th wk Oct} 260,589) 266,211] 3,239,516 tet 
El Paso & Sou West/S ptember 563,530] 581,221| 1,631,067] 1,768,244 Ala Great South ./4th wk Oct] 160,398 52,099) 1,541,233) 1, ott 
ae Septemver |5,004,261/5,112,179| 15,382 ,018/15,115,959 Georgia Sou & Fla|4th wk Oct 67,031 65,350 800,558 as ett 
Fairchild & N E.._|September 1,960 2,017 5,35 6, Tenn Ala & Georgia|4th wk Oct _3,246 2,487 40,671 Bet, 
Fonda Johns & Glov/Auvust ___ 96,382 97,403 190,262 193,149 || Texas & Pacific____|4th wk Oct} 651,420} 632,129] 5,569,289] 5,463,0 
Georgia Railroad __|September $21,222} 266,710 805,700 725,925 || Tidewater & West_|September 8,551 7,24 26,411 a3°s : 
Grand Trunk Syst__/4th wk Oct/1,463,496/1,392 ,943/17,618,334/15,372,939 || Toledo Peor & Westi4th wk Oct 44,020 43,979 434,870 458 ,34 
Grand Trk West-.|3d wk Oct} 133,894 26,238) 2,074,162} 1,792,849 || Toledo St L & Westi4th wk Oct 04,366 96,312) 1,379,709} 1,320,376 
Det Gr Hav & Mil.3d wk Oct 51,760 47,191 717,633 593,684 |; Tombigbee Valley__|Aucust ___ 8,263 6.894 a 15,567 14,29 
‘Canada Atilantic.|3d wk Oct 48,348 47,166 689,572 592,978 || Union Pacific Syst.|September 8 ,397,782/8 ,609,636)23,477,026 25,005,765 
Great Northern SystjOctober ~__|7,191,031/6,579,390/25,487,256'24,542,342 |} Virginia & So West_|September 152,155) 107,181 430,320 310,068 
Gulf & Ship Island_|September 68,578| 160,657 490,870 476,017 || Wabash __...____. ist wk Nov; 581,685) 629,538/10,995,879/11,317,988 
Hocking Valley...-.|September 699,027; 770,751) 2,016,951) 2,186,401 || Western Maryland-_|August -__| 637.861) 702,582) 1,225,781| 1,337.69 
Illinois Central_...|September |5,222,386/5,318,924)15,902,153/15,451,728 || Wheel & Lake Erie. September 732,388| 640,041] 2,113,181] 1,968,008 
Internat & Gt Nor_|4th wk Oct 77,000} 336,000) 3,347,592) 3,321,334 || Wrightsv & Tennille|September 35,608 32,710 81,955 70,921 
a Interoceanic Mex_|4th wk Oct) 218,729) 216,554) 2,825,910] 2,860,196 || Yazoo & Miss Valley|September 781,779| 791,358) 2,323,440] 2,182,901 
Eettawise se iich--|Sepcemiee'| 264-805] 383403] ‘agsosa| Vest 
Kanawha & Mich__|September 4, 402 : : 
Kansas City South.|/September 789,865] 876,588) 2,347,893) 2,576,335 Current Previous 
K C Mex & Orient._|/3d wk Oct 37,428 — 8 EP ern Seer Various Fiscal Years. Period. Year. Year. 
Lehigh Valley._-_-- 4 asm td p Ate ae hago °.0a8 288 0.0SS-aos ; : 
& East..|September : : d 3,7 
ef Arkan.- September 114,164} 120,030 320,311 363,548 || Delaware & Hudson_______-_-_- Jan 1 to Sept 30/15,868 ,024|14,831,499 
Louisv Hend & St L/September 115,903] 116,171 328,329 317,667 || N Y Central & Hudson River _e- Jan 1 to Sept 301|76,874,033/73,774,940 
s Loulsv & Nash__-|4th wk Oct/1,611,680/1,581,634|18,723,515/18,302,002 Lake Shore & Michigan South|Jan 1 to Sept 30 35,909,740 36,900,379 
Macon & Birming’m/October —_- 17,783 16,18 56,88 ,694 Lake Erie & Western_n oa Jan 1 to Sept 30 4,050,497 4,078,354 
Maine Central. _-- September |1,042,898| 946,205] 2,927,704) 2,708,364 Chicago Indiana & Southern_|Jan 1 to Sept 30 oot G1 457 57 1105,333 
Maryland & Penna-/|September 46,291 43,964 123,648 120,801 Michigan SO ae Jan 1 to Sept 30 22,015,769 21,902,893 
a Mexican Railway-j3d wk Oct! 153,400} 159,700] 2,423,500| 2,606,600 Cleve Cin Chicago & St Louis|/Jan 1 to Sept 30/22,579,611)22,171,631 
Mineral Range----- 4th wk Oct 19,557 17,606 249,891 258,332 Peoria & i oo.chenheos an 1 to Sept 30} 2,392,800] 2,566,342 
Minneap & St Louis/4th wk Oct} 113,803} 127,026) 1,615,210) 1,925,443 Cincinnati Northern___.._-- Jan 1 to Sept 30 898,975 956,835 
Minn StP & SS M\/4th wk Oct] 762,744) 613.858) 9,586,396] 8,252,696 Pittsburgh & Lake Erie_---~- an 1 to Sept 30 11,305,584 12,953,927 
Chicago Division} New York Chicago & St Louis'Jan 1 to Sept 30) 8,249,397 8,252,928 
Mississippi Central_|September 82,044 79,273 230,928 230,437 Toledo & Ohio Central______ an 1 to Sept 30 3,077,081) 3,650,743 
u Mo Kan & Texas-/4th wk Oct/1,099,900/1,152 ,633/10,342,557/10,256,163 EE OR a scccusonndoe Jan 1 to Sept 30) 190595444) 189894303 
Missouri Pacific.._-|4th wk Oct/1,789,000/1,505,000/19,129,649|18,490,257 || Pennsylvania Railroad_____ _- an 1 to Sept 30! 115563054/ 119561884 
Nashv Chatt & StL-|September {1,034,817} 970,828) 3,024,956) 2,854,041 Baltimore Chesap & Atlantic._|Jan 1 to Sept 30 218,988 i 218,577 
a Nat Rys of Mex-t_/4th wk Oct/1,818,717/1,788,344/21,696,958/21,325,339 Cumberland Valley... _ _.__ Jan 1 to Sept 30 2,130,712 2,311,544 
Nevada-Cal-Oregon |4th wk Oct 12,681 12,660 137,915 152,767 ee Me gece Jan 1 to Sept 30} 8,122,640) 7,461,085 
Nevada Central__..|September 5,912 6,046 16,629 18,110 Maryland Delaw & Virginia__/Jan 1 to Sept 30 105,687 101,166 
N O Great Northern|Septem ber 149,270} 142,926 430,415 436,213 N Y Philadelphia & Norfolk__|Jan 1 to Sept 30] 2,496,870] 2,646,675 
N O Mobile & Chic.|Wk Oct 28 38,995 38,972 608 ,485 558,096 Northern Central. __. ee an 1 to Sept 30] 9,364,543] 9,334,288 
eN Y C & Hud RiviSeptember |9,730,004/9,349 556/28 ,065,370/26,804,142 Philadelphia Balt & Wash___|Jan 1 to Sept 30/14,075,656/14,241,512 
Lake Shore & M S|September [|4,388,141/4,487,125/13,164,697/13,187,251 West Jersey & Seashore_____ Jan 1 to Sept 30) 4,954,503) 4,786,154 
n Lake Erie & W-_|September 07 ,698 32,662) 1,506,330) 1,507,473 || Pennsylvania Company_____--_- an 1 to Sept 30 36,890,040 41,037,540 
Chic Ind & South|September 309,240} 269,734 888,611 779,575 Grand Rapids & Indiana --_- Jan 1 to Sept 30 3,774,332) 3,863,182 
Michigan Central.|September |2,792,505/|2,634,249] 7,956,355) 7,915,490 Pitts Cincin Chic & St Louis__|Jan 1 to Sept 30/28,399,461/30,300,262 
Cleve CC & St L_|September |2,743,122/2,792,529| 8,153,726] 7,990,364 Vandalia eee ewer eww e wn wnen- an 1 to Sept 30 7,349,903 7,671,650 
Peoria & Eastern|September 278,196) 363,304 828 ,522 974,584 Total lines—East Pitts & Erie\Jan 1 to Sept 36) 167045053/ 171008850 
Cincinnati North _!September 124,606} 128,886 358 ,292 366,869 West Pitts &Erie|/Jan 1 to Sept 30179 ,833,888/86,069 ,925 
Pitts & Lake Erle|September |1,450,159/1,537,470| 4,368,287) 4,670,306 All lines E & W.jJan 1 to Sept 30! 246878941! 257078775 
N Y Chic & St L_|September 42,267) 936,075] 2,857,592!) 2,783,404 || Rilo Grande Junction__________ Dec 1 to July 31 585,062 645,553 
Tol & Ohio Cent_|September 518,984) 516,241| 1,469,308) 1,485,057 BP RSS ER Jan 1 to Sept 30] 2,537,442] 2,443,114 
Tot all lines above'September | 23784925' 23547835'69 ,617,093'68,464,517 '' Texas & Pacific__.._.____.._____ Jan 1 to Oct 31'12,502,643'12,893,745 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. vattias Year| Prev’s Year Inc. or Dec.| % Monthly Summartes. Cur’ nt Year| Prev's Year| Inc. or Dec.| % 
$ $ $ Mileage Curr. Yr. Prev. Yr. $ | 5 3 
3d week Aug (44 roads)....| 14,562,817] 14,087,327 +475,496) 3.38 |} January ...242,479 238,866/215,057,017 210,808,247 +4;248,770| 2.01 
4th week Aug (46 roads)___-_| 21,627,272] 21,007,985 +619,287| 2.95 || February ..242,640 238,603|199,035,257 202,492,120 —3,456,863/) 1.78 
ist week Sept (43 roads)_._-| 14,514,399] 13,933,235 +551,164] 3.95 || March -.2_. 42,68 238 ,941/226,997,481 238,336,609|—11,339,128] 4.76 
2d week Sept (39 roads)_.._| 15,216,428) 14,517,572 +698 856) 4.81 || April -..._ 242,933 239,132 218,177,123 225,700,811] —7,523,688| 3.33 
sd week Sept (42 roads)___-| 15,415,556] 15,004,430 +411,126| 2.78 || May ....... 243,170 239,357|229,642,771 234,339,874] —4,697,103| 2.00 
4th week Sept (43 roads)-_..-.| 20,449,514) 19,832,136 +617,378) 3.11 || Jume -..... 243,732 240,012|231,697,053 238,156,755] —6,459,702| 2.71 
lst week Oct (44 roads)....| 15,529,299) 15,172,633 +356,666) 2.35 || July --... 230,076 226,493|224,751,083 226,306,735| —1,555,652| 0.68 
2d week Oct (45 roads)_...| 16,264,214 15,661,237, +602,977| 3.85 Au OR cued 230,536 227,076/243,816,594 245,784,289] —1,967,695| 0.80 
3d week Oct (44 roads)_..-| 16,388,525) 15,951,483! +437,042| 2.74 |) September... 83,889 82,099 67,190,814) 64,888,656) +2,302,158] 3.63 
4th week Oct (43 roads)____' 23,098,784' 21,859,663 +1,239,121! 5.68 |} October ___ 82,623 81,105! 72,398,865’ 68,742,513) +3,656,352! 5.28 
a Mexican currency. eIncludes the Boston & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & 
the latter of which, being a Canadian road, does not m 


and Evansville & Indiana RR. 


earninzs of Mason City & 
Cinciinati from Nov. 1 1909. 


revenues, but also all other receipts. 


t Includes the Mexican International from July 1910. 


ake returns to the Inter-State Commerce Commission. 
g Includes the Cleveland Lorain & Wheeling Ry. in both years. 
Ft Dodge and Wisconsin Minnesota & Pacific. 


s Includes Louisville 


N.Y. Ry. 


J Includes Evansville & Terre Haute 
m Includes the Northern Ohio RR. 


& Atlantic from July 1 1909 and the Frankfort & 
u Includes the Texas Central. 


p Includes 


o Includes not only operating 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 



































of October. The table covers 43 roads and shows 5.68% 
increase in the aggregate over the same week last year. 
Fourth week of October. 1911. 1910. Increase.| Decrease. 
$ $ 5 

Alabama Great Southern_-_-—-_-- 160,398 152,099 at | 6«seues 
PO SS ee erase 65,378 63,147 Pe?) eee 
Atlanta Birmingham & Atlantic 93,102 79,005 26.0001 «462066 
Buffalo Rochester & Pittsburgh| 293,567; 308,930) —-_---- 15,363 
Canadian Northern__________- 628,500 556,200 72,300; -.---- 
Canadian Pacific._._.._.._._.__._. 3,675,000) 3,271,000; 404,000) ------ 
Central of Georgia___________- 431,300 92,600} 38,700; ------ 
Chesapeake & Ohio____._____- 939,.679| 946,327| ___--- 6,648 
Chicago & Alton.._........-- 346,971| 342,574 ‘' eee 
Chicago Great Western_______- 359,981 325,030 = 
Chicago Ind & Louisville_-_-_-_-_- 181,619 175,710 So = 
Cin New Orleans & Tex Pacific. 260,589 * |) | as 5,622 
Colorado & Southern________. 422,398 Fa 150,524 
Denver & Rio Grande_______- 725,600 717,000 S.0e8l «s«ean 
Detroit & Mackinac_________-_ 29,754 ee 1,585 
Detroit Toledo & Ironton._-__- 58 ,233 54,430 a § waemee 
Duluth So Shore & Atlantic. __- 122,980 92,943 Deal esecas 
Georgia Southern & Florida__. 67,031 65,350 Pe Ey 
Grand Trunk of Canada_____- 

Grand Trunk Western_ -- _-_- }| 1,463,496) 1,392,943 a) ee 

Detroit Grand Haven & Mil| 

Canada Atlantic________-__- 
International & Great Northern 377,000 336,000 CF ae 
Interoceanic of Mexico____.__- 218,729 216,554 2 _-_—r 
OD cw wcece 97,624 84,530 Sn  ~ codaaa 
Louisville & Nashville_______-_ 1,611,680) 1,581,634 30,046) onan 
Mineral Range______________- ,057 17, Bgeesl § casiens 
Minneapolis & St Louis_____-_- 113,803 bs | 18,223 
Minn St Paul & SS M____-_-__- 762,744 613,858} 148,886 -_-_---- 

Chicago Division________ - 
Missouri Kansas & Texas______ 1,099,900) 1,152,633 —e 52,733 
Missouri Pacific._____________- 1,789,000} 1,505,000 284,000); __.--- 
ey ee ne 62,291 329,676 FO == 
National Railways of Mexico___| 1,818,717) 1,788,344 FF a 
Nevada-California-Oregon _-_-- 12,681 12,660 Sel 0 ot one 
Rio Grande Southern________. 9.777 18,951; _____- | 9,174 
St Louis Southwestern________ 390,000' 386,000 4,000! ___-_- 
Seaboard Air Line___________- 630,907 527,224| 103,683; —------ 
Southern Railway_____._____- 1,805,843) 1,726,166 JF) . aa 
Tennessee Alabama & Georgia-_ 3,246 2,4 a 86 w#welwen 
- § ) | ace 651,420 632,129 Ff) (Cha 
Toledo Peoria & Western_____. 44,020 43,979 i060 le tuee 
Toledo St Louis & Western_ __- 94,366 inl 8 «seees | 1,946 
lh Ra - Ai aa 859,903 855,134 Guseet <eseana 

Total (43 roads) ___.__.___-_- 23,098 ,784/21,859,663 1,495,939) 256,818 
eet increase (6.68°9%).........!) --...--.!'  ..-.- Paes scnsee 











Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 








——Gross Earnings 
Current Previous Current 
Roads. 7 os a 
Bellefonte Central_b____Oct 6,626 8,790 2,259 
Jan 1 to Oct 31____.- 57,747 70,3842 10,107 
Boston & Albany_b— 
Juiy 1 to Sept 30_____- 4,180,474 3,803,237 1,543,706 
Central of New Jersey.b.Sept 2,568,892 2,416,792 1,210,054 
July 1 to Sept 30_____~- 7,481,321 7,227,399 3,306,652 
Chic Ind & Louisv__-_-- Sept 599,149 576,803 225,251 
July 1 to Sept 30_____- 1,759,351 1,718,727 640,582 
Duluth So Sho & Atl_b_Sept 311,280 299,155 118,919 
July 1 to Sept 30______ 896,218 947,617 301,796 
Fairchild & Northeast b Sept 1,960 2,017 def 266 
July 1 to Sept 30_____- 5,357 6,116 def 180 
Grand Trunk of Canada— 
Grand Trunk Ry_.-_-_- Sept 3,458,135 3,217,487 982,303 
July 1 to Sept 30______ 10,343,015 8,823,694 2,746,663 
Grand Trunk West___Sept 560,134 529,475 128,475 
July 1 to Sept 30______ 1,684,052 1,422,964 350,144 
Det Gr Hav & Milw__Sept 206,340 184,927 56,938 
July 1 to Sept 30______ 550,354 442,804 123,365 
Canada Atlantic___-_- Sept 184,440 174,680 27,739 
July 1 to Sept 30______ 551,130 463,750 61,805 
Illinois Central_a_____- sept 5,222,386 5,318,924 1,001,730 
July 1 to Sept 30_____._ 15,902,153 15,451,728 3,069,369 
Lexington & Eastern_b_Sept 47,267 46,398 16,593 
July 1 to Sept 30_____-_ 148,417 133,736 50,380 
Maine Central_b_____-_- Sept 1,042,898 946,205 355,608 
July 1 to Sept 30______ 2,927,704 2,708,364 930,911 
Mineral Range-_b-_-_--_-- Sept 63,463 65,284 14,658 
July 1 to Sept 30_____- 187,626 187,785 37,750 
Mississippi Central_b___Sept 82,044 79,273 35,739 
July 1 to Sept 30______ 230,928 230,437 102 ,345 
Nashv Chatt & St L_b__Sept 1,034,817 970,828 259,515 
July 1 to Sept 30______ 3,024,956 2,854,041 730,236 
Norfolk & Western_b___Sept 3 478,361 3,220,664 1,390,179 
July 1 to Sept 30____-_- 10,023,935 9,290,862 3,872,677 
Pacific Coast_..._._--_- Sept 706,337 753,157 146,365 
July 1 to Sept 30______ 2,150,966 2,337,542 442,475 
Rio Grande Southern_b_Sept 50,074 57,542 15,032 
July 1 to Sept 30______ 143,040 167,122 39,283 
St Louis Rocky Mt & PaSept 141,941 177,849 45,971 
July 1 to Sept 30______ 393,293 912,922 127,368 
Seaboard Air Line_a___Sept 1,837,566 1,611,729 478,812 
July 1 to Sept 30______ 5,151,311 4,658,953 1,243,680 
Texas & Pacific_b____. Sept 1,419,655 1,390,561 452,915 
Jan 1 to Sept 30______10,772,885 11,248,634 1,769,649 
Tidewater & Western.b.Sept 8,551 7,241 2,074 
July 1 to Sept 30______ 26,411 21,622 5,797 
\ , * eee ...-Sept 2,582,576 2,738,835 763,052 
July 1 to Sept 30______ 7,730,658 7,840,242 2,173,086 
Yazoo & Miss Valley_a_Sept 781,779 791,358 122,664 
July 1 to Sept 30______ 2,323,440 2,182,901 391,613 
INDUSTRIAL COMPANIES. 
Abington & Rockland Elect 
Light & Power Co_b__Sept 10,620 9,549 4,252 
Jan 1 to Sept 30_____- 73,968 69,219 19,828 
Blackstone Vall G&El b Sept 92,974 89,614 50,085 
Jan 1 to Sept 30_____- 815,555 747,247 418,809 
Edison El Ill (Brockton) bSep 30,103 25,702 11,658 
Jan 1 to Sept 30_____- 252,932 217,488 105,318 
Fall River Gas Wks_b-__Sept 39,890 41,274 17,659 
Jan 1 to Sept 30______ $15,521 316,728 127,919 
Houghton Co El Lt_b__Sept 22,806 21,558 13,720 
Jan 1 to Sept 30_____~- 203,229 193,064 112,415 
Lowell Elec Lt Corp_b__Sept 31,007 34,303 14,237 
Jan 1 to Sept 30______ 306,336 305,382 132,724 
Sierra Pacific Elec_b_. Sept 49,384 47,544 29,248 
Jan 1 to Sept 30_____~- 425,629 414,296 277,146 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Net Earnings 





Previous 
Year. 
$ 
3,448 
16,480 


1,149,737 
982.907 
2,972,316 
221,443 
647,093 
112,547 
355,658 


def 798 
def7 ,430 


948,481 
2,514,045 
127,502 
284,690 
36,985 
49,437 
17,033 
11,680 
1,312,554 
3,459,578 
15,121 
47,326 
306,691 
801,187 
1,147 
def7,980 
32,723 

98 ,087 
231,590 
676,785 
1,292,034 
3,481,264 
162,513 
561,987 
22,095 
60.565 
64,895 
171,996 
445,522 
1,147,979 
385,136 
2,165,805 
1,548 
3,542 
968,206 
2,539,812 
78,786 
168,019 


4,052 
22,633 
47,037 

383,147 
11,119 
97,016 
19,552 

136,904 
11,737 
98,230 
14,435 

129,655 
33,219 

274,066 


Interest Charges and Surplus. 
—Int., Rentals, &c.— 


Current Previous 
Roads. “—" Year. 
$ 

Bellefonte Central_.___. Oct 250 236 
an 1 to Oct 31.__... 2,500 2,360 
Central of New Jersey__Sept 518,003 529,039 
July 1 to Sept 30_____. 1,556,311 1,580,949 
Duluth So Sh & Atl____Sept 97,844 96,822 
July 1 to Sept 30_____. 288,116 290,175 
Mineral Range_______._ Sept 12,571 13,044 
uly 1 to Sept 30______ 37,917 39,470 
Norfolk & Western____. Sept 498,340 501,423 
July 1 to Sept 30______ 1,498,203 1,507,910 

Rio Grande Southern___Sept 18,880 19,236 
July 1 to Sept 30_____. 56,700 58,291 

St Louis Rocky Mt & PacSept 31,282 31,877 
July 1 to Sept 30______ 92,316 98,248 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— 





Current Previous 
Companies. 7 Year. 
Abington & Rockland Elect 
Light & Power Co____Sept 567 798 
Jan 1 to Sept 30______ 5,605 6,919 
Blackstone Valley G & ElSept 30,464 30,380 
Jan 1 to Sept 30_....-. 270,338 266,374 
Edison ElecIll(Brockton) Sept 4,603 4,727 
Jan 1 to Sept 30______ 43,585 38,009 
Fall River Gas Wks____Sept 3,939 3,815 
Jan 1 to Sept 30_____- 36,123 31,980 
Houghton Co El Lt____- Sept 6,991 5,222 
Jan 1 to Sept 30_____- 52,397 45,247 
Lowell Elect Lt Corp___Sept 5,005 4,853 
Jan 1 to Sept 30______ 42,574 42,521 
Sierra Pacific Elec____- Sept 4,277 6,020 
an 1 to Sept 30______ 45,264 51,848 


z After allowing for other income received. 


Current 
Year. 
$ 
2,009 
7,607 


692,051 


1,750,341 


724,591 
727,833 


x3 307 
z3,595 


2953 ,232 


22,543,845 


zdef3 ,801 
zrdef13,816 


14,689 
35,052 


Current 
Year. 
$ 


3,685 
14,223 
19,621 

148,471 

7,055 
61,753 
13,720 
91,796 

6,729 
60,018 

9,232 
90,150 
24,971 

231,882 


—Bal. of Net Earns .— 
Previous 


Year. 
$ 
3,212 
14,120 
453,868 
1,391,367 


223,780 
786,129 


rdef10,657 
rdef43 ,732 


7843,579 


22,118,612 


72,915 
76,024 
33,018 
73,748 


—Bal. of Net Earns .— 


Previous 
Year. 


3,254 
15,714 
16,657 

116,773 

6,392 
59,007 
15,737 

104,924 

6,515 
52 ,983 

9,582 
87,134 
27,199 

222,218 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Name of 


Latest Gross Earnings. 


Jan. 1 to latest date. 





Road. Week or 


Month. 





American Rys Co__-- 
cAur Elgin & Chic Ry 
Bangor Ry & Elec Co 
Baton Rouge Elec Co 
Binghamton Railway 
Brock & Plym St Ry-~- 
Bklyn Rap Tran Syst 
Cape Breton Elec Co- 
Carolina Pow & Lt Co 
Cent Park N & E Riv 
Central Penna Trac_- 
Chattanooga Ry & Lt 
Clev Painesv & East- 
Clev Southw & Colum 
Columbus (Ga) El Co 
Coney Island & Bklyn 
Dallas Electric Corp- 
Detroit United Ry--_- 
DDEB & Batt(Rec) 
Duluth-Superior Trac 
East St Louis & Sub- 
El] Paso Electric. ---- 
Fairm & Clarks Tr Co 
42daStM &SNAv (Rec) 
Galv-Houston El Co- 
Grand Rapids Ry Co. 
Havana Elec Ry Co-- 
Honolulu Rapid Tran 

7 Ee in naenn August -.- 
Houghton Co Trac Co September 
Hudson & Manhattan September 
Tllinois Traction Co_-_|September 
Interboro Rap Tran. July 
Jacksonville Trac Co. September 
Lake Shore Elec Ry- September 
Long Island Electric-'July 
Metropoutan St (Rec) July ----- 
Milw El Ry & Lt Co. September 
Milw Lt, Ht & Tr Co. September 
Montreal Street Ry__,August --. 
Nashville Ry & Light|September 
New Orleans Ry & Lt/September 
N Y City Interboro_-_|July -.--- 
N Y & Long Island Tr 
N Y & Queens County 
Northam Easton & W 
No Caro Pub Serv Co 
North Ohio Trac & Lt 
North Texas Elec Co- 
Ocean Electric (L I) - 
Paducah Tr & Lt Co- 
Pensacola Electric Co 
Phila Rap Trans Co-- 
Port(Ore) Ry, L&PCo. 
Puget Sound El Co-- 
Richmond Lt & RRR- 
Rio de Janeiro Tram 

Light & Power Co- 
St Joseph (Mo) Ry,.Lt 

Heat & Power Co. 
Sao Paulo Tr, L & P- 
Savannah Electric Co 
Seattle Electric Co--_- 
Second Avenue (Rec) 
Southern Boulevard. 
Sou Wisconsin Ry Co 
Staten Isl’d Midland - 
Tampa Electric Co-_- 
Third Avenue (Rec) - 
Toronto Railway Co- 
Twin ay 4 Rap Tran- 
Tri-City Ry & Lt Co- 
Underground EI! Ry 

of London— 

Three tube lines _--- 

Metropolitan Dist- 

United Tramways- 
Union (Rec) 
UnionRy,G&ECo(II) 
United Rys of St L _- 
tnited RRs of San Fr 
Westchester El (Rec) 
Whatcom Co Ry & L 
Yonkers RR (Rec) --|Jul 
Youngst &« Ohio Riv- 


September 
September 
September 
Septem ber 
Septem ber 
Septem ber 
July 
September 
Septem ber 
ae 
September 
Septem ber 
Septem ber 
September 
September 
eae 
September 
ist wk Oct 
f= 
September 
Septem ber 
September 
September 
re 
September 
September 
Wk Nov 5 





September 
September 
Septem ber 
September 
See 
September 
September 
September 
September 
September 
July 


September 


September 
September 
Septem ber 
Septem ber 


September 
SOG’ sata 
September 
/  Seryoeee 
September 


September 


Wk Nov 4. 
Wk Nov 4. 
Wk Nov 4- 
July 


September 
September 
July 





4th wk Oct 


September | 


tSeptember| 


Current 
Year. 





-—— 


$ 
417,578 


136,089 
31,646 
22,801 
24,667 

1899,351 

917,830 

152,034 
48,932 


1118 ,664 
96,209 


13,431 
16,500 
42,698 
56,840 
337,434 
467,814 
205,335 
221,309 











| 
| £14,660 
| £12,422 

£5,770 
| 252.033 
257,203 
1001,729 
| 671,382 
| 70,677 
| $2,912 
| 61,998 
| 22,798 














Previous| Current Pretrtous 
Year. Year. Year. 
$ $ $ 

392,479) 3,231,562) 3,070,958 
161,598) 1,344,192) 1,261,485 
54,806 438 ,368 422,184 
8,880 85,718 79,824 
33,158 292,100 272,696 
11,975 93,707 94,129 
2162,186/13,351,092,12,542,582 
28,83 243,498 6,036 
25,619 250,376 224,844 
,26 365,066 361,950 
68,199 654,401 623,109 
77,022 697,236 650,947 
33,647 279,592 269,381 
102,495 846,214 785,225 
39,236 356,596 330,028 
199,684 907,820 868,045 
119,804; 1,155,086) 1,037,613 
172,817) 7,758,986! 7,156,068 
53,853 52,137 350,677 
93,570 845,332 810,727 
211,249| 1,677,850! 1,756,761 
54,846 493,419 460,332 
62,049 543 ,669 446,009 
135,584 98,073 799,987 
110,145] 1,121,416 966,136 
101,019 72,874 856,661 
43,576) 2,017,400) 1,822,517 
37,2774 325,519 297,343 
26,710 229,897 237,449 
323,493) 3,375,968) 2,902,080 
529,291!) 5,019,711) 4,292,602 
2051 ,657;17,568 ,391/17,114,494 
45,995 422,786 423,409 
115,009 962 ,237 913,654 
29,158 120,944 114,785 
1123198,| 7,821,671) 7,540,029 
401,958) 3,674,308! 3,456,776 
108,901 850,739 806,979 
398 828) 3,189,757) 2,863,032 
163,307) 1,440,175) 1,341,847 
489,458! 4,894,456) 4,618,471 
22,335 164,880 126,128 
42,771 219,945 202,737 
123,861 718,743 630,677 
15,630 131,248 124,357 
21,040 180,101 156,277 
224,902| 2,019,746 1,837,406 
118,192) 1,178,005) 1,041,568 
29,629 67,415 63,917 
21,251 193,229 182,977 
23,265 212,389 199,463 
490,209! 4,697,608) 4,106,489 
160,544| 1.3832,313) 1,445,271 
47,797 208,680 194,479 
982,762) 9,522,226) 8,033,769 
92,034 811,865 766,750 
260,829| 2,584,230) 2,150,573 
51,598 511,410 468,182 
481,157) 4,059,983) 4,155,979 
87,462 ,052 467,130 
11,470 79,696 61,441 
14,700 144,820 134,005 
41,446 160,126 149,678 
44,969 505,283 459,205 
327,662) 2,116,403) 1,975,480 
427,580| 3,520,782) 3,195,938 
205,012!) 6,501,890} 6,258,027 
212,532! 1,959,106) 1,813,248 
£13,800) £595,340| £559,104 
£11,556| £509,641| £474,716 
£5,440| £290,791| £281,254 
235,749| 1,423,398) 1,273,494 
241,764| 2,275,402) 2,137,596 
965,943) 8,859,508) 8,555,767 
653,922) 5,810,772) 5,667,220 
65,761 345,547 295,866 
33,781 279,754 299,291 
65,236 2 ie a 
21,825 175,400 155,005 














c These figures are for consolidated company. 
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Electric Railway Net Earnings.—The following table gives ' 


the returns of ELECTRIC railway gross and net earnings 


reported this week. 














——Gross Earnings Net Earnings 

Current Previous Current Previous 
Roads. ex " ei , we a , Year. 

$ 
Baton Rouge Elec-_b---.-Sept 10,074 8,880 3,549 2,744 
Jan 1 to Sept 30____-_- 85,718 79,824 31,945 27,788 
Binghamton Ry------- Sept 36,418 33,158 19,405 15,895 
Jan 1 to Sept 30_____- 292,100 272,696 132,871 117,077 
Brockton & Plymouth -bSept 12,119 11,975 4,410 4,447 
Jan 1 to Sept 30_____- 93,707 94,129 28,958 29,837 
Cape Breton El Co_b___Sept 30,314 28,835 15,859 15,722 
Jan 1 to Sept 30... _- 243,498 236,036 113,005 107,759 
Columbus (Ga) Elect. b_Sept 41,816 39,236 21,134 22,526 
Jan 1 to Sept 30_____- 356,596 330,028 191,390 179,282 
Dallas Elect Corp_b__._Sept 131,249 119,804 47,948 44,266 
Jan 1 to Sept 30____-_- 1,155,086 1,037,613 406,211 326,659 
El Paso Elect.b..__-_-- Sept 56,962 54,846 25,448 23,463 
Jan 1 to Sept 30____-~- 493,419 460,332 209,575 194,655 
Galveston-Houst El_b__Sept 130,685 110,145 55,135 46,837 
Jan 1 to Sept 30______- 1,121,416 966,136 465,883 374,239 
Houghton Co Trac_b___Sept 25,675 26,710 13,529 14,056 
Jan 1 to Sept 30_____- 229,897 237,449 110,748 111,888 
Illinois Traction Co____Sept 598,350 529,291 245,957 228,302 
Jan 1 te Sept 30_____- 5,019,711 4,292,602 1,936,217 1,722,520 
Jacksonville Tract_b___Sept 45,099 45,995 21,046 18,839 
Jan 1 to Sept 30______ 422,786 423,049 190,024 193,631 
Northern Texas Elec_b_Sept 136,089 118,192 64,707 56,598 
Jan 1 to Sept 30_____- 1,178,005 1,041,568 560,228 476,948 
Paducah Trac & Light_bSept 22,801 21,251 10,667 9,987 
Jan 1 to Sept 30_____- 193,229 182,977 86,086 74,316 
Pensacola Elect Co_b___Sept 24,667 23,265 10,519 9,305 
Jan 1 to Sept 30_____- 212,389 199 ,463 86,619 81,642 
Puget Sound El Ry_b._-_Sept 152,034 160,544 60,816 61,937 
Jan 1 to Sept 30_____- 1,332,313 1,445,271 422,720 503,671 
Savannah Elect Co_b___Sept 58,428 51,598 18,309 18,992 
Jan 1 to Sept 30____-_- 511,410 468,182 166,003 162,830 
Seattle Elect Co_b-.__-_- Sept 443,639 481,157 202,507 206,453 
Jan 1 to Sept 30_____- 4,059,983 4,155,979 1,778,644 1,700,247 
Lee Elect Co_b___-_- Sept 56,840 44,969 26,6558 21,059 
an 1 to Sept 30_____- 505,283 459,205 239,535 204,434 
Toronto Rallway_____- Sept 467,814 427,580 252,916 227,201 
Jan 1 to Sept 30____- . 3,520,782 3,195,938 1,754,506 1,561,178 
Whatcom Co Ry & Lt b Sept 32,912 33,781 15,913 16,449 
Jan 1 to Sept 30_____- 279,754 299,291 124,963 118,991 


a Net earnings here given are after deducting taxes. 
b Net earnings here siven are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentais, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. > : i , Year. Year. 
$ 

Baton Rouge Elec_---_-_- Sept 2,041 1,945 1,508 799 
Jan 1 to Sept 30______ 18,172 17,496 13,773 10,292 
Binghamton Ry ___-_-_- Sept 9,362 9,156 10,043 6,739 
Jan 1 to Sept 30_____- 85,834 81,872 48 ,037 35,205 
Brockton & Plymouth_-_Sept 1,418 1,359 2,992 3,088 
Jan 1 to Sept 30_____- 13,830 15,435 15,128 14,402 
Cape Breton Elect. _-__- Sept 6,174 6,149 9,685 9,573 
Jan 1 to Sept 30____-_- 53,091 53,133 59,914 54,626 
Columbus (Ga) Elec____Sept 10,262 17,908 10,872 4,618 
Jan 1 to Sept 30___-._- 95,477 148,224 95,913 31,058 
Dallas Elect Corp___--- Sept 25,605 26,014 22,343 18,252 
Jan 1 to Sept 30_____- 242,245 237,517 163,966 89,142 

El Paso Elect... .._-.-- Sept 8,340 8,215 17,108 15,248 
Jan 1 to Sept 30______ 74,688 75,057 134,887 119,598 
Galveston-Houston El__Sept 25,468 26,199 29,667 20,638 
Jan 1 to Sept 30___-__- 224,368 212,990 241,915 161,249 — 
Houghton Co Tract____Sept 7,756 6,637 5,773 7,419 
Jan 1 to Sept 30_____. 62,270 57,861 48,478 04,027 
Jacksonville Tract__--_- Sept 12,387 9,451 8,659 9,388 
Jan 1 to Sept 30___--_- 100,456 84,198 89,568 109,483 
Northern Texas Elec___Sept 25,399 19,689 39,308 36,9C9 
an 1 to Sept 30_____~- 227,160 174,454 333,068 302,494 
Paducah Tr & Lt______Sept 7,958 7,126 2,709 2,861 
Jan 1 to Sept 30____-_- 70,257 63,420 15,829 10,886 
Pensacola Elect._.... Sept 5,863 5,207 4,656 4,098 
Jan 1 to Sept 30_- 53,188 45,243 33,431 36,399 
Puget Sound Elect Ry__Sept 91,643 51,974 9,173 9,963 
Jan 1 to Sept 30 -.... 452,438 458,295 def29,718 45,376 
Savannah Elect Co____- Sept 18,307 18,157 2 825 
Jan 1 to Sept 30______ 165,618 161,878 385 952 
Seattle Elect Co______- Sept 115,627 110,933 86,880 95,520 
Jan 1 to Sept 30_____- 1,026,473 983,937 792,171 716,310 
so Elect Co......_Sept 6,384 6,018 20,274 15,041 
an 1 to Sept 30_____- 59,242 46,042 180,293 158,392 
Whatcom Co Ry & Lt__Sept 6,770 9,083 9,143 7,366 
Jan 1 to Sept 30_____- 71,623 78,707 03,340 40,284 


z After allowing for other income received. 


ANNUAL 

















REPORTS. 


Annual Reports.—An index to annual reports of steam 


railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle’’ in which 
it is published. ‘The latest index will be found in the issue 
of Oct. 28. The next will appear in that of Nov. 25. 


Cincinnati Hamilton & Dayton Railway. 
(Report for Fiscal Year ending June 30 1911.) 


President Daniel Willard, Cincinnati, Oct. 19 1911, wrote 
in substance: 


Mileage Operated.—The decrease in miles of road owned of 4.56 miles is 
on account of four coal-mine spurs taken up. The decrease in trackage 
rights of 16.89 miles is on account of change in passenger terminals at 
Toledo, trains now using the Union Depot instead of The Toledo Terminal 
RR. Depot at Cherry St., thereby discontinuing the use of 17.12 miles of 
Toledo Terminal RR. track and using an additional .23 miles of L. S. & 
M. S. Ry. tracks. ‘(ak Cae a 

Resulits.—-The operating revenues were $9,570,282, an increase of 1.31%, 
or $123,757. The gain in freight traffic was $146,729, there b nz an in- 
crease of 259,037 tons carried and an increace of 30,098,695 toas carried 
one mile at an average rate per ton per mile of .528c. (decrease .001c.). 
The gain in bituminous coal traffic was 164,814 tons. 

The passenger revenue shows a decrease of 1.37%, cr $22,979, with an 
average rate per passenger mile of .01532, as against .01506 in 1910. The 


number of passengers carried decreased 39,901, while the number of passen- 





gers carried one mile decreased 3,404,178. Passenger train mileage de- 
creased 88,918 miles, or 4%, principally due to discontinuance of certain 
non-compensatory trains. 

Operating expenses show a net decrease of $188,708, or 2.5%. There 
was a decrease of $630,899 in maintenance of way and structures, due to 
heavy betterment work in 1910. Traffic expenses decreased $13,954 and 
general expenses $44,983. Maintenance of equipment increased $36,636 
and transportation expenses $464,491. Increases in pay were granted to 
employees during the latter part of the fiscal year 1909-10 and during the 
fiscal year 1910-11 amounting to $284,200. Net operating revenue in- 
creased $312,465. 

There was an increase of $315,707 in interest charges on funded debt. 
Of this there is due to taking up full year’s interest on the ‘‘first and refund- 
ing bonds’’ $116,547, balance being due to new obligations issued for better- 
ments and equipment [interest on B. & O. demand loans, $120,092, and 
equipment gold notes, $97,267, less sundry items, $18,199]. 

Bonded Debt.—The net increase in the bonded debt held by the company is 
$938,727, viz.: (1) Bonds issued (held by company), $1,096,000 first and 
refunding 4% bonds (a) issued in exchange for $650,000 following und:r- 
lying securities deposited with trustee, namely: Toledo Findlay & Spring- 
field Ry. ist M. 6s, $300,000; Cincinnati & Dayton Ry. ist M. 4 \s, $300,- 
000; Piqua & Troy Branch RR. 1st M. 4s, $25,000; Hamilton Belt Ry. 
lst M. 6s, $25,000; (0) Issued in exchange for $447,160 equipment obliga- 
tions, paid and canceled, $446,000. (2) Less gen. M. 4%% bonds issued 
to public in exchange for C. H. & D. Ry. 4%% collateral trust notes, 
$157,000; other, $273. 

The net increase in funded debt, secured notes, &c., not held by company 
is $2,606,480, as follows: General 4 4% bonds issued in exchange for44%% 
coll. trust notes, $157,000; purchase-money 4% notes issued in exchange for 
refunding 4% bonds of 1904, $19,000; loans made secured by first and re- 
funding 4% bonds as collateral, $3,199,000; total, $3,375,000. Less 
$768,520 bonds retired, viz.: Equipment obligations, $565,520; collateral 
trust 444% notes exchanged for gen. M. 44% bonds, $182,000; refunding 
4% bonds exchanged for purchase-money notes, $19,000; installment on 
real estate mortgage, $2,000. , 

Roadway, &c.—There have been used in main track renewals 251,881, 
and in side tracks 59,849 cross ties, making a total of 311,730, 2,604 tons 
of new 85-lb. A. S. C. E. rail were laid. The main line between Cincinnati 
and Toledo, Ohio, is laid with 85-lb. rail for the entire distance, except 15 
miles, being 5 miles between Piqua Crossing and Kirkwood, Ohio, and 10 
miles between Cairo and Ottawa, Ohio, which is laid with 75-lb. rail. The 
Indianapolis Division now has 40 miles of 85-lb. rail laid on heavy grades and 
curves. Two miles of track were ballasted with gravel and 5 miles with 
cinders during the year. 

The work of renewing the bridges on the Toledo Division for use of heavier 
power has been practically completed. There has been expended for this 
account to June 30 $376,997, of which $351,310 was expended during the 
fiscal year 1911, and a further expenditure of approximately $25,000 will be 
required in the ensuing year. Of the amount expended, $315,741 was 
charged to additions and betterments and $35,569 charged to operation. 

Additions and Betterments.—These, aggregating $3,031,197, include: 
Right of way & sta’n grounds $83,329/| Flock & other signal apparat_$17,905 
Grade reduc. & changes line_499,412 Station buildings & fixtures_101,637 
Bridges, trestles & culverts. _314,448| Shops, engine-houses, &c____110,724 





Additional main tracks. _-_-- 243,933) Water and fuel stations__-—-_- 41,670 
Sidings and spur tracks-_---- 63,832| Dock and wharf property. _572,804 
RUSE WOR nccncecsand 202,e000)|\ maGUIpment .............- *756,362 
Elimination of grade cross’gs. 17,903| Miscellameous_____________~- ,853 


* Total, $1,001,280, less credits, $244,917; balance, $756,362. 


The work of re-constructing and double-tracking the line between Kirk- 
wood, O., and Swanders, O., 10% miles, has been practically completed. 
This work involved the building of a concrete viaduct consisting of three 
70-ft. arches and a 20-ft. opening for roadway over the Miami River, just 
south of Sidney, O. The amount expended on this work to June 30 was 
$776,391. In addition to ee a double track with reduced curvature 
between the points named, the maximum grade has been reduced from 
8-10 of 1% to 3-10 of 1%. The ruling northbound grade between Dayton 
and Lima is now .45 of 1%. This improvement has facilitated the move- 
ment of traffic through Sidney, Ohio, and has brought about a material 
increase in northbound train-loading between Dayton and Lima. 

At Rossford, O. (1) The construction of gravity yard, 16-stall brick 
round-house, cinder pits, coaling pits, oil-house, water supply, &c., which 
was commenced in the spring of 1910, has been completed, and the terminal 
is in use; the total cost of this improvement amounted to $404,541. (2) 
New ore docks: Two 15-ton Hulett rapid unloaders, rated at 500 tons per 
hour capacity each, and a 10-ton bridge over storage 485 ft. in length, 
erected on concrete foundations on piles, has been completed; storage 
capacity, 500,000 tons of ore. Track work and other changes in connection 
with this improvement have been completed. Owing to depression in the 
steel business, we have not received the benefits anticipated from this plant. 
There has been expended for this work to June 30, $928,000. 

The new freight houses and tracks at Dayton, O., the construction of 
which was commenced in 1910, have been completed at a cost of $170,000. 

Improvements on the Toledo Division have been authorized as follows: 
Extension of second main track, 5.43 miles; extension of passing tracks, 
13.17 miles. The above work, estimated to cost $409,644, was commenced 
in May 1911, and will be completed within the ensuing year. 

During the year there were 744 new 100,000-lb. capacity steel coal cars 
received, which completed the order for new equipment placed the previous 
year. There were 149 cars destroyed by accident and fire on this and 
foreign lines; 267 cars were condemned and taken out of service; 37 cars 
were transferred to other service. 


CLASSIFICATION OF FREIGHT TONNAGE—PRODUCTS OF 


Agricul. Animals *Mines. Forest. Manufac. Mdse.,&c. 
wits 1,183,965 208,465 5,482,485 1,002,138 1,037,554 1,332,480 
i a tea 1,012,645 179,673 5,432,381 982,721 1,003,871 1,376,759 


* Includes 4,412,861 tons of bituminous coal in 1910-11, against 4,248,047 
tons in 1909-10. 


OPERATIONS AND FISCAL RESULTS. 


Comparisons with items after ‘‘Operating income’’ in years prior to 
1909-10 are inaccurate, the 1909-10 figures shown in this year’s pamphlet 
report being slightly ae: + from those appearing in report for that year. 


1910-11 
1909-10 


910-11. 1909-10. 1968-09. 1907-08. 
Average miles operated _ 1,020 1,036 1,036 1,038 
Operations— 
Passengers carried__-—__-_ 3,156,062 3,195,963 3,122,489 3,880,614 


Passengers carried 1 mile108,313.166 111.717.344 103,820,342 108,080,549 

















Rate per pass. per mile. 1.532 cts. 1.506 cts. 1.525 cts. 1.60 cts. 
Tons rev. freight carried 10,247,087 9,988,050 7,768,675 7,863,164 
Tons rev. fgt. carr. 1 m_1307822262 1277723567 964,320,094 897,915,356 
Rate per ton per mile___ 0.528 cts. 0.529 cts. 0.569 cts. 0.62 cts. 
Gross earnings per mile_ $9,381 $9,118 $7,622 $7,671 
Operating Revenues— 
Freight revenue______-_ $6,904,049 $6,757,319 $5,490,390 $5,600,595 
Passenger revenue__-_-_- 1,659,052 1,682,031 1,582,760 1,725,774 
Mail and express______~- 406,439 415,061 354,903 379,441 
Other transport’n rev__- 383 ,064 349,811 291 rtt4, 254,802 
Other than transport’n- 217,678 242,302 177,832 
Total operating revs__ $9,570,282 $9,446,524 $7,897,048 $7,960,612 
Operating Expenses— 
Maint. of way & struc__ $834,462 $1,465,361 $1,070,363 $1,090,972 
Maint. of equipment___ 1,702,727 1,666,091 1,501,314 1,708,062 
Traffic expenses__-__-_-_- 268,323 82,277 255,628 256,739 
Transportation expenses 4,340,892 3,876,400 3,421,168 3,514,329 
General expenses__-__-_- 252,185 297,167 93,121 227,095 
Total operating exps_. $7,398,589 $7,587,296 $6,501,594 $6,797,197 
Net operating revenues. $2,171,693 $1,859,228 $1,395,454 $1,163,415 
TN. stl ea ee a ee 378,977 08 ,762 306,002 302,013 
Operating income____ $1,792,716 $1,550,466 $1,089,452 $861,402 
Other income...... ... tte 96,690 05,639 46,337 
Total income________ $1,907,488 $1,647,156 $1,195,091 $907,739 
Deductions— 
Interest on funded debt. $2,091,925 $1,776,219 2,206,176 $1,672,256 
Other interest.__..____ 37 393 125,684 246,577 234,522 
Hire of equip.—balance 104,781 . 106,428 64,013 Cr.238,682 
Rentals paid......_.. 334,435 359,088 370,247 550,473 
ee MRS a RE RR 8) 9 Sal SIR a 9 Ss space 363,072 
Total deductions - _ __- $2,568,534 $2,367,419 $2,887,013 $2,581,641 
EE eal didi dein ene 61,046 $720,263 $1,691,922 $1,673,902 
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ES 
BALANCE SHEET JUNE 30. 
1911. 1910. 1911. 1910. 
Assets— $ % Liabilities— $ 
Road, equip.,&c.a44,430,142 41,643,327|Common stock. 8,000,000 8,000,000 
Leasehold estate 3,713,200 3,713,200)! Preferred stock - 248,579 48,575 
Securities -__-- 621,011,589 16,958,589 | Cap. stk. (leased 
Securs. in treas. 4,171,400 7,113,673)| limes) ._----- 3,713,200 3,713,200 
Market’le securs. 5,600 30,250 | Funded debt... 89,492,000 85,749,273 
Other invest’ts. c5,514,529 16,300,365 | Receiver’s certfs 42,681 _58,201 
NA AS sien hall coroe 419,897 86,483 | Loans&bills pay. 500,000 762,500 
Dep. for matur’d Traffic, &c.,bals_ 542,499 427,740 
int., rents,&c. 717,498 749,219 | Vouch. & wages. 975,895 1,004,967 
Traffic, &c.,bals_ 138,655 183,550 | Matured inter’t, 
Agts. & conduc. 520,304 587,779 divs. & rents 
Materials &supp 599,980 797,080} unpaid ____-- 716,440 737,697 
Misc. accounts. - 457,243 473,704 | Matured bds.,&c 109,880 291,880 
Accr.int.not due 14,252 15,998 | Mise. accounts - - 311,599 211,987 
Advances___..- 504,189 911,940 | Working advan- 194,004 195,526 
Special deposits _ 200 1,015,982 | Accr.int.,divs., &c 144,497 157,145 
Sinking fund_-- 145,880 291,880 | Taxes accrued - - 248,823 208,464 
Other def. debit Oper. reserves - - 47,644 62,581 
ST anees0 309,459 233 ,966 | Other def. credit . 
Profit and loss... 22,711,185 10,582,325 a seneese 97 ,464 159,577 
a 105,385,202 101,989,312 ME daadwwe 105,385,202 101,989,312 





a After deducting $902,927 reserved for accrued depreciation. 

b Includes in 1911 securities of proprietary, affiliated and controlled companies, 
pledged, $3,258,363, and unpledged, $2,226, and securities issued or assumed, 
pledged, $17,751,000. 

c Other investments include in 1911 advances to proprietary, affiliated and con- 
trolled companies for construction, equipment and betterments, $1,221,358, and 
miscellaneous, $4,293,171. 

Note.—The company also has a contingent liability for principal and interest on 
$150 000 Toledo Riverside Ry. lst M. 5s due March 1 1927.—V. 93. D. 1299. 


Grand Trunk Railway of Canada. 
(Report of Chairman Made at Half-Yearly Meeting Oct. 26.) 


At the half-yearly meeting held in London Oct. 26, Alfred 
W. Smithers, Chairman of the company, said in part: 


Results.—I said last year at this time that when all the railways of the 
world are being pressed by high prices for all they use, and by the cost ol 
high wages, it was something that we were able to pay in full the haif-year’s 
d:vidend on the second preference stock, which we had not been able to do 
in the first half of the year since 1907. Although we have been unable to 
make an advance on that improvement, we have been able to maintain it, 
owing to the very satisfactory increase in the gross earnings. The increase 
in the gross earnings of the Grand Trunk proper for the half-year was, In 
round figures, £239,000 (V. 93, p. 469). 

The increase in the working expenses was £172,000, but to this has to be 
added increased charges for interest, increased debits on the Canada At- 
lantic Ry. and the Detroit Grand Haven & Milwaukee Ry., owing to the 
increased working expenses, and, in the case of the Canada Atlantic Ry., 
of a small increased interest charge The large increase of £172,000 in- 
cludes chiefly ‘‘conducting transportation,’ £168,000, of which over £ ‘00,000 
has gone directly into wages, and the balance, which has gone into increased 
fuel and other supplies, has also been swelled indirectly by the increased 
wages. You will observe that 18 Pacific type passenger engines, 5 lirst- 
class cars, 12 freight engines and 840 box cars have been built or purchased 
at the cost of revenue during the half-year. 

Capital Outlay.—On capital account the expenditure amounts to £3382,- 
000, the chief items being £112,000 for new works and £205,000 for 1,000 
50-ton steel coal cars. Of the amount for new works, the principal 
charge is £82,000 for the grade separation from Toronto to Mimico, work 
forced upon us by the ruling of the Railway Commission. 

Loss on Grand Trunk Western Due to Strike.—The net revenue balance of 
the Grand Trunk Western as of June 30 1911 shows a deficiency of £31,000, 
but as this arose from the exceptional conditions caused by the strike, 
we felt quite justified in carrying the amount forward, and we expect the 
balance will be easily liquidated out of that company’s earnings during the 
current year. Already in the first two months a balance towards this re- 
sult of £13,200 has been accumulated. 

Guaranty of Principal as Well as Interest.—In the Act to which you gave 
your assent at the last general meeting, guaranteeing the bonds of the Grand 
Trunk Western Co., by an oversight in drawing up the Act only the interest 
was guaranteed, and not the principal, as was intended. This has now 
been formally remedied by an amending Act (the shareholders duly gave 
their assent to said guaranty Oct. 26 1911.) [V. 92, p. 1436, 1242, 1108—Ed.} 

Scrip Certificates.—With regard to the issue of scrip certificates in ex- 
change for registered certificates of the ordinary stock, we shall be prepared 
to issue them on Jan. 1 next. The certificates will be on the Montreal 
register, and stamp duty will be payable on them before they can be nego- 
tiated in this country. Shareholders who are desirous of making the ex- 
change may deposit their registered stock certificates at the office of the 
company, Dashwood House, New Broad St., on or after Jan. 1 next, and 
the new certificates, which will be prepared in Montreal, will be ready in 
about a month from the date of deposit. 

Transcontinentul Line.—Inspection of Portion Built by Government.—We 
traveled on the new line, which is being constructed by the Government 
95 miles west of Cochrane and 25 miles east. From Cochrane east toward 
Quebec the line is laid for about 95 miles and graded for another 55 miles 
further. From Cochrane west towards Lake Superior Junction tie line is 
laid for about 135 miles, and from Lake Superior Junction east towards 
Cochrane the line is laid for 50 miles and graded for another 100 miles, 
leaving a gap of about 200 miles to connect Lake Superior Junction with 
Cochrane, and thence, via the Temiskaming & Northern Ontario Ry., 
with the whoie of the Grand Trunk system. This, I think, will be accom- 
plished at all events by the year 1918. 

The Government section between Lake Superior Junction and Winnipeg, 
which we took over under special arrengement with the Government last 
year, is now in a much improved condition. The Union Station at Winni- 
peg is completed. 

Grand Trunk Pacific Ry.— We went from Winnipeg to Edmonton and 
from Edmonton to Vancouver via Calgary (over the Canadian Pacific Ry — 
Ed.). The crops everywhere were showing wonderful growth, but were 
retarded as to ripening owing to the rather wet summer which has prevailed 
this year over the Northwest. There is a notable increase in the number of 
cattle, all in fine condition. From Vancouver we went by steamer to 
Prince Rupert. ‘The inhabitants of Prince Rupert have been very busy 
erecting houses and other buildings, and also road-making. I have no 
doubt that by the time the Grand Trunk Pacific Ry. gets through a very 
eonsiderable city will greet the eyes of the first arrivals by train. 

From Prince Rupert we went east 100 miles on the new line to Van Arsdol. 
A tunnel partly constructed beyond this point had to be abandoned, and 
a new one is in course of construction. When this is completed in Novem- 
ber next, the rail will be laid through to the crossing of the Skeena River, 
below Hazleton. From Van Arsdol we went by steamer up the Skeena 
River, the grade of the new railway be'ng in sight all the way, following the 
north bank of the river, and only waiting for the steel to be laid. The dis- 
tance from Van Arsdol, the present end of the track, to Hazelton is 85 miles 
and from Hazelton to Aldermere the distance is 60 miles, on which consid- 
erable work has becn done. From Aldermere to Tete Jaune Cache is a dis- 
tance of 410 miles, and the contract for this section was let to Messrs. Foley, 
Welch & Stewart during our stay at Winnipeg, thus putting the whole of 
the line under contract. 

From Hazelton we returned to Prince Rupert and Vancouver and made 
our way back to Calgary and Edmonton. From Edmonton we proceeded 
westerly on the Grand Trunk Pacific Ry. to Edson. Since last vear the 
line has been continued to Fitzhugh, 105 miles west of Edson, 1,027 miles 
from Winnipeg and nearly 1,500 miles from Fort William. Between Ed- 
monton and Fitzhugh the line crosses, on big steel bridges, the Pembina 
River, Wolf Creek, Mcleod River, Prairie Creek, Fiddle Creek, Rocky 
River, the Athabasca River and the Snaring River. 

Fitzhugh is just at the commencement of the Yellow Head Pass and 18 
miles from the summit. We drove along the contractors’ trail to the engi- 
neer’s camp, 1 mile beyond the summit, which is 3,750 feet above the sea 
level. This is the highest point the railway will have to cross. The rise is 
so gradual that the trains will reach the summit without the ascent being 

noticeable to passengers. From the summit to Tete Jaune Cache consid- 
erable work has been done, and the contractors expect the line will be laid 
to that point in the spring of next year, leaving the 410 miles of which I have 











already spoken to be built to complete the whole of the line from Tete Jaune 
Cache to Aldermere. 

We returned to Edmonton and from Toflield went down 100 miles of our 
new branch to Calgary, 50 miles further than last year. There are about 
90 miles more to construct, and the work is being pushed on as rapidly as 
possible. We next went along the Prince Albert branch for 20 miles, u 
the Canora branch to Canora, 55 miles, through a fertile country, which is 
being gradually filled up by settlers, and then down the Regina branch, 
through a rich country, with good crops, 96 miles to Regina, a beautiful 
city with a population of nearly 30,000, and_ bidding fair to grow rapidly. 

To sum up, the new work which has been done since my visit last year 
amounts to about 300 miles on the main line completed or graded, and over 
400 miles on the branch lines. On the new lines which are ready for carry- 
ing traffic in the Northwest we continue running a local service on con- 
struction account to accommodate the public to the utmost of our power. 
That portion of the trans-continental line which is being constructed by the 
Government, between Lake Superior Junction and Cochrane, will connect 
the Grand Trunk Pacific Ry. with the whole of the Grand Trunk system, 
and its network of lines throughout Ontario and Quebec. I hope this con- 
necting link will be finished within a year or 18 months, and only when that 
connection is made shall we be in a position to realize some of the hopes 
which we entertained when we commenced this important addition. 

Development of Canada.—The development of Canada up to date, since 
we began operations, justifies the belief that those hopes will be fulfilled. 
I submit the following statistics. 


Growth in Population Since 1901. 


Provinces— Now. 1901. Cities (Concluded). Now. 1901. 
Manitoba aiid th tnt an 454,000 255,000!Edmonton ______-_- 25,000 2,000 
Saskatchewan ____. 453,000 91,000|Regina __________- 30,000 2,000 
(hea 372,000 73,000|Saskatoon________- 12,000 113 
British Columbia-_-__362,000 178,000| Ottawa __________- 86,000 60,000 

Cities— PROCS 2 ceccecucee 78,000 68,000 
Vancouver ........ 100,000 73,000|Toronto________-_- 376,000 168,000 
Winnipeg __.______ 135,000 93,000/}Montreal ______-_- 466,000 198,000 





Immigrants arriving in Canada during the first five months of the current 
fiscal year numbered 212,800. Of these 141,000 landed at ocean ports and 
71,800 came from the United States, the total increase being 18% over the 
corresponding period of last year. The bank clearings for all Canada for 
1909 amounted to £1,040,000,000 and in 1910, the last complete year, to 
£1,230,000,000, an increase in one year of nearly £200,000,000. The cus- 
toms receipts for the first six months of the current fiscal year were £8,600,- 
000, as compared with £7,100,060 in the corresponding period of 1910, an 
increase in the six months of £1,500,000, The financial statement of the 
Dominion for the current fiscal year down to Sept. 30 shows that during the 
six months the revenue amounted to more than $64,000,000, an increase of 
nearly $8,000,000 over the first six months of 1910-11. 

Canadian Government Estimate of 1911 Grain Crops. 











—N. W. Provinces—— Entire Dominion— 

Bushels— 1911. 1910(Actual 1911. 1910(Actual.) 
eee 180,000,000 128,000,060 200,000,000 149,000,000 
Oats ________________ 204,000,000 126,090,000 368,600,000 323,000, 00 
EY ik cia Se i ee ilk 30,000,000 21,000,000 51,000,000 45,000,000 
a 414,000,000 275,600,000 619,000,000 517,000,000 


For the entire Dominion, the Government estimate of the total grain 
likely to be produced by the whole of Canacia this year is 620 million bushels, 
of which the Northwest Provinces are estimated to produce 414 million 
bushels, or, roughiy, two-thirds of the total. You will realize from these 
figures what a tremendous factor in the wealth of Canada the produce of 
the Northwest Provinces has become, and when you consider what a small 
proportion of the available fertile land in the Northwest hus been ibrought 
under the plow, to produce the results I have brought before you, I think 
we are justified in feeling confidence in the success of our enterprise. 

Cost of Labor Delays Dividends on Third Pref. Stock.—The greatest diffi- 
culty has been and is at the present time the immense rise in the cost of 
labor, brought about by the great prosperity of Canada during the last 
seven years, and it is that rise in the cost of labor that prevents us paying 
to the holders of our third preference stock a substantial, if, indeed, not the 
full, dividend on that stock. We believe the growth of Canada will enable us 
to overcome these difficulties. (It was then voted: ‘“‘That the report of the 
directors and the accounts for the half-year ended June 80 1911, now pre- 
sented, be and the same are hereby approved and adopted, and that the 
following dividends be paid, viz.: To the holders of the 4% guaranteed 
Stock, of £2°%; to the holders of the first preference stock, of £2 10s.°%; to 
the holders of the second preference stock, of £2 10s.°%.’’|-—V. 938,p. 940,469. 

Kansas City Mexico & Orient Ry. 
(Balance Sheet as of June 30 1911.) 
GENERAL BALANCE SHEET JUNE 30. 
1911. 1910. 
$ 


1911. 1910. 
S S 





$ . Liabilities — : ~ 
Road, equip., &¢.@48,437,089 43,647,754/Common stock.._12,500,.000 12,264,135 
Treas. stks. & bds. 4,263,500 3,493,800) Preferred stock. —~_12,500,000 12,500,000 
Adv. to affil. cos_ - 18,085 7,229} Funded debt___. 21,145,008 18,199,000 
Unexting. disc’t— |Bonds borrowed for 


Asscis— 





On capital stock 2,142,900 900,000) = coliateral .- _61,003,000 J ____-_. 

On bonds-_-_-.--- 221,083 60,000 | Eq. tr. obliga’ns.. 1,551,672 1,618,885 
Mat’l & supplies_- 147 ,552 127,268 | Loans & bills pay- 564,330 1,150,836 
Agents & cond’rs-_ 12,432 19,750} Traffie balances_- _ 6,778 17 ,582 
Ace’ts receivable... 105,689 142,329} Vouch. & wages... 201,760 207 895 
Oth. work’g assets 97 ,953 27.644; Ace’ts payable. 815,007 610,888 
Prepaid insurance - 5,154 5,391 | Stk.due constr.cos.c5,52),500 2,103,572 
i ae 17,533 40,803 | Accrued taxes. 30,612 28,500 
Profit and loss.... 381,687 229 325 | 

55,848,657 48,701,293; Total ___._---- 55,848,657 48,701,293 





a Includes investment in road and equipment, $35,000,742 (to June 30 1907, 
$22 962,542, and since June 30 1907, $12,038,200); less reserve for depreciation, $98,- 
523: bal., $34,902,219: also securities of K.C.M. & O. Ry. of Texas, $13,534,870. 

b Includes $915,000 borrowed from the International Construction Co. to serve as 
collateral for the company’s own obligations and $88,000 from the Union Const. Co. 

c Includes company’s stock due as follows: To International Construction Co., 
preferred stock, $3,703,802, and common stock, $1,266,610; to Union Constr. Co., 
pref. $241,708, com. $179,475; A. E. Stilwell, pref. $105,505, com. $62,400. 

There is also a contingent obligation of the K.C. M. & O. Ry. due to its 
signing a series of 6% convertible sterling bonds, repayable in five years, 
sold in London to a total of £200,000 or $972,000, which are secured by 
deposit by the International Construction Co. and the Union Construction 
Co. of ist M. 4% gold bonds of the K. C. M. & O. Ry. in the proport on of 
two to one. The proceeds of the sale of this series of bonds has been turned 
over to the aforesaid construction companies and used by them for con- 
struction needs. As these bonds are believed to be amply secured by the 
collateral, the amount of the bonds is carried in the accounts of the railway 
merely as a contingent obligation. 


As to new 5% convertible bonds, see a following page. 
—V. 93, p. 1260. 


Tonopah & Goldfield Railroad. 


(Report for Fiscal Year ending June 30 1911.) 
M. B. Cutter, President and General Manager, Philadel- 
phia, Sept. 5 1911, wrote in substance: 


In the last annual report attention was called to the decline in gross earn- 
ings and the reason for same. While there has been quite an increase in 
the mining industries in Nevada, the eflect of same has not as yet reflected 
itself in our gross earnings, and our fiscal year closed with practically the 
same gross earnings as were shown for 1903-10. We have, however, been 
able to reduce the operating expenses, so that the net earnings show an in- 
crease of $37,454. 

During the year new shops and terminals were built at Goldfield, and the 
general offices were removed to that point, resulting in more economic oper- 
ation. Owing to the loss of the shops at Tonopah by fire in July 1909, and 


to the further fact that the new shops at Goldfield were not ready for service 
until Aug. 1910, it has been necessary in the past year to expend considera- 
ble money in restoring the locomotive and car equipment to its norma! 
condition. 

It was also found necessary to make quite an extensive renewal of ties, 
especially on that portion of the main line between Tonopah and Goldfield. 
and this renewal will have to be continued for some considerable time. 
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INCOME ACCOUNT. 

















Operating Revenue— 1910-11. 1909-10. 1908-09. 1907-08. 
ere $355,987 $354,619 $374,444 $582,735 
GH i. eve dod ese oben 274,610 245,028 288,172 523,499 
SE ine: «hit ep nemena 113,433 136,876 192 ,233 327,937 
Mail, express, &C._..-- 44,947 52,682 55,170 83,405 

ies dicbelediea ad $788,977 $789,205 $910,019 $1,517,577 

Operating Expenses— 

Maintenance of way, &c. $73,548 $75,214 $90,756 $171,414 
Maint. of equipment_ _- 142,918 111,457 116,931 169,611 
Transporta’n and traffic 296,695 326,503 411,662 669,898 
GEES cacdbeectatdus 47,774 71,966 62,234 72,887 

TO tidak eneswae $560,935 $585,140 $681,583 $1,083,810 
P.c. expenses to revenue (71.10) (74.14) (74.89) (71.42) 
Wet GRPMINGS. ..«--cac- 228,042 $204,065 $228,436 $433,767 
PEE dnbaduentectakte 29,2838 36,235 45,851 55,419 

Operating income__._. $198,759 $167,830 $182,585 $378 ,348 
Other imcome___...--- 3,2 772 3,165 1,946 

Total net income___. $202,057 $171,602 $185,750 $380,294 

Deductions— 

Interest on bonds-__---- $48,210 $52 ,830 $57,450 $63,417 
Hire of equip.,rentals, &c. *9,733 12,113 22,846 39,193 
os) 278,925 78,925 78,925 78,925 

Total deductions___._ $136,868 $143,868 $159,221 $181,536 

Balance, surplus_...__ $65,189 $27,734 $26,529 $198,758 





_— 





* Hire of equip., rentals, &c., includes in 1911 hire of equip., $1,517; 
rental leased tracks, $8,206; rents paid, $10. 2z Includes $39,462 50 paid 
Nov. 25 '10 and same amt. payable Dec. 1 1911 to retire $77,000 bonds. 


BALANCE SHEET JUNE 30. 














1911. 1910. 1911. 1910. 

Assets— Liabilities — s $ 
Road & equipment._a3,742,712 3,704,397 | Preferred stock. - --- 500,000 500,000 
Dwelling houses at Common stock.-_.-- 1,650,000 1,650,000 

SO wacskonn 12,375 12,675; Ist mtge. 6% bonds_1,115,000 1,192,000 
Securities in treasury 350,000 350,000) Vouchers ____--_--- 19,963 46,198 
Marketable securities 400 400; Wages _..... a 18,319 21,059 
Cash on hand, &c_.. 130,784 70,359 | Traffic, &c., balances 23,345 33,770 
Due from individuals | Divs. uncollected. -- 1,443 1,443 

and companies... 38,016 58,887 | Accrued rents, &c-- 3,390 3,555 
Traffie balances, &c. 18,496 20,990 | Accrued taxes------ 16,379 17,459 
Due from agents... 1,084 13,311) Miscellaneous ------ 14,827 15,375 
Bills receivable- ---- 6,423 6,423 | Sinking fund_____-_- 39,463 39,463 
Materials & supplies 62,224 93,691 | Deferred credit items 4,508 22,691 
Deferred debit items 29,795 50,942 | Profit and loss------ 0985,672 839,062 

oe | 
I oi ccicistiind 4,392,309 4,382,075; Total _......_--- 4,392,309 4,382.075 


a After deducting reserve for accrued deprec’n, $167,069. b After cred- 
iting $77,000 Ist M. bonds canceied and retired in 1910; $43,000, the value 
of 40 acres of land cranted by the Town of Goldfield for new terminals, and 
$2,765 miscellaneous, and deducting $39,283 through adjustment of acc’ts 
in connection with abandoning of property and $2,061 misc.—V. 93, p. 941. 


Third Avenue RR., New York. 
(Report for the Fiscal Y ear ending June 30 1911.) 
The results of operations of the company’s system, which 
has been in the hands of Frederick W. Whitridge as receiver 


since early in 1908, for the fiscal year ending June 30, were: 
INCOME ACCOUNTS OF THIRD AVENUE RR. AND UNION RY. 
FOR 


























YEARS ENDING JUNE 30 1911 AND 1910. 
—-Third Avenue RR.—— Union Raitlway— 
Earnings— 1910-11. 1909-10. 1910-11. 1909-10. 
TE Eee 2,536,602 2,434,191 $2,210,872 $2,004,150 
Advertising  ._._____-- . 25,250 25,250 28,650 28,650 
Rent of tracks, &c.,terms. 3,42 2,994 105,512 49,515 
Rent of bidgs., &c____- 6,222 9,242 4,99 275 
Miscellaneous ______.-- a! | 8,768 8,331 
Total earnings______- 2,571,523 $2,471,677 $2,358,799 $2,090,921 
Ezpenses— 
Maint. of way & structs- $249,216 $311,230 $217,686 $160,229 
Maint. of equipment--_- 174,009 178,136 161,655 100,919 
Power supply.__...--- 208,528 216,894 365,743 347,140 
Operation of cars_____- 581,935 542,310 680,059 610,497 
General & miscellaneous 301,682 326,890 233,196 197,031 
' Total expenses_____- $1,515,370 $1,575,460 $1,658,339 $1,415,816 
Net earnings_________- $1,056,153 $896,217 $700,460 $675,105 
Sale of power (net)____- a641,558 a581,402 ° ° 
Rental of equipment_--- 154,869 145,583 eweneee ° 
BED ao coenetececeo« 9,539 15,724 687 2,499 
CO $1,862,119 $1,638,926 $701,147 $677,604 
* Deduct— 
interest on Ist M. 5s __- $250,000 $250,000 $100,000 $100,000 
Int. on loans & mtges_- 181,104 152,972 1,792 476 
Taxes on franchise ____ 139,000 129,952 18,000 14,745 
Other taxes & licenses__ 129,858 128,305 92,967 82,278 
Other deductions_b____ 4,405 3,535 123,448 71,761 
Total deductions_____ $704,367 $664,764 $336,207 / $269,260 
Balance, surplus______. $1,157,752 $974,162 $364,940 $408 ,344 


* Sale of power by Union Ry., $3,154 in 1910-11 and $1,590 in 1909-10, 
is included in ‘‘miscellaneous” gross earnings above; also rent of equipment 
fn 1909-10, $1,236. a After deducting cost of power sold, $788,615 in 
1910-11, against $744,124 in 1909-10. 0b Other deductions in the case of 
the Third Ave. RR. consist of ‘‘other rent deductions” and in that of the 
Union Ry. of ‘“‘hire of equipment and other deductions.’’ 


INCOME ACCOUNTS OF 42D ST. MANHATTANVILLE & ST. NICHOLAS 
AVE. RY., DRY DOCK EAST BROADWAY & BATTERY RR. AND 
OF THE TOTAL SYSTEM. 


42¢dSt.M.&St.N.Av.Ry. D.D.E.B.&B.RR. —Total System— 


1910-11. 1909-10. 1910-11. 1909-10. 1910-11. 1909-10. 
$ $ $ $ S 
<Gross earnings________._ 1,521,669 1,388,022 610,786 619,464 7,062,777 6,570,085 


Operating expenses____. 950,023 822,343 469,670 437,140 4,593,402 4,250,760 

















Net earnings. --...-- 571,646 565,679 141,116 182,324 2,469,375 2,319,325 
nc. ceeuee <aeenee wennek conwe. 641.558 581,402 
Rental of equipment...  ____. a tetas “Shite et nhee 154.869 145,583 
interest, @0........... 7,416 3,445 1,339 3,158 18,981 24,826 

Wctnectecccsccve 579,062 569,124 142,455 185,482 3,284,783 3,071,136 

Deduct— 
Int. on Ist M. bds____- 72,000 72,000 47,500 47,500 469,500 469,500 
Other interest.-.....-- 4,583 ee ee eee 187,480 158,448 
Taxes & car licenses_... 94,532 85,898 43,993 42,672 518,349 483,851 
Hire of equipment, &c_. 55,510 57,418 59,187 57,819 242,551 190,533 

Total deductions. ___. 226,625 220,316 150,680 147,991 17,880 1,302,332 


) 1,4 
Balance, surplus -___-- 37,491 1,866,903 1,768,804 


352,437 
—V. 93, p. 941, 165. 


348,808 def8,225 


Montreal Street Railway. 
(Report for Fiscal Year ending Sept. 30 1911.) 
President E. A. Robert says in substance: 


Resulis.—The gross earnings increased $422,749, or 9.71 %, the operating 
expenses $224,505, or 9.14%, the net earnings $198,245, or 10.45%. The 
gross earnings continue to show very satisfactory increases. The ratio of 
expenses to gross earnings is 56.12%, against 56.41% for the previous year. 

A comparison of the business of the company for the past 12 years is 
shown by a statistical statement attached to the pamphlet report. 

Sale.—-During the year the company secured an amendment to its charter 
authorizing the sale, lease or transfer to any person or company of all it 





undertakings upon such terms as might be approved by the majority of the 
shares. On Oct. 5 last a special general meeting of the shareholders was 
held for the purpose of considering the sale of the whole of the undertakings 
to the Montreal Tramways Co. The proposition was carried by the ma- 
jority of the issued shares (see V. 93, p. 1106, 1022, 871). 

It is hoped that the amalgamation of this company with its subsidiary 
companies under the name of the Montreal Tramways Co. will help to 
speedily complete the negotiations for a new franchise more applicable to 
the present-day conditions. 

Payments to City.—The company has paid to the City of Montreal taxes 
and percentage on earnings tg | to $380,679, on account of snow 
removal $73,365, a total of $454,044, being an increase over the previous 
year of $15,860. 


RESULTS FOR FISCAL YEARS. 











1910-11. 1909-10. 1908-09. 1907-08. 

Passengers carried -- --- 118,268,080 107,241,406 95,376,373 90,746,032 
Transferge ...........-.- 40,488,545 a a rt pel 
Gross receipts. ........ 4,775,301 4,352,551 3,874,838 3,677,432 
Operating expenses__.. 2,679,806 2,455,301 2,255,019 2,158,394 
P.C.op. exp. to car earns (56.12) (56.41) (58.20) (58 .69) 
Net earnings._....-.-- 2,095,495 1,897,250 1,619,819 1,519,038 
Int.fromM.P. &1. Ry- 114,808 85,878 55,607 72,011 

Total income........ 2,210,303 1,983,128 1,675,426 1,591,049 

Deduct— 
P.C. of earnings to city- 335,194 278,085 260,293 242,431 
Int. on bonds and loans-_ 185,088 175,421 179,725 207,187 
Rental of leased lines--- 7,123 6,472 5,821 5,020 
0 ee 56,500 48,000 a a 
Dividends (10%)------ 1,000,000 1,000,000 976,332 900,724 
Contingent fund__--.--- 250,000 250,000 175,000 175,000 
Fire insurance fund_--- 25,000 25,000 25,000 25,000 

Total deductions_---- $1,858,905 $1,782,978 $1,622,082 $1,555,362 
DEE ~Gauessveeeeoe 351,398 200,150 53,344 35,687 





a Prior to 1909-10 taxes were included in operating expenses. 
BALANCE SHEET SEPTEMBER 30. 











1911. 1910. 1911. . 19:0. 
Assets— 3 3 | Liabilities— s S 
Construction, &c. 5,097,511 5,004,239, Capital stock__-..10,000,000 10,000,000 
Equipment, &c_... 5,667,288 5,334,452) Bonds----.------- 4,420,000 4,420,000 
Real estate & bldgs 2,390,624 2,198,733 Mortgages -__---- 1,863 1,863 
Stocks & bonds of | Accounts & wages. 250,110 207 ,732 
other companies 3,683,635 3,672,474 | Accrued interest - - 75,510 75,530 
er 369 ,668 335,408 |} Tax on earnings.. 348,963 290,387 
Accounts receiv’le. 189,333 115,673 | Employees’ secur’s 19,658 18,700 
Cash in bank and | Unclaimed divs. _. 1,957 1,957 
on hand.-.-.-_---.- 783 395 930,084 | Unredeemed tickets 75,605 69,106 
Fire insurance fund 364,000 395,598 | Suspense account. 329,617 298 ,245 
Montreal Park | Dividend Nov.2-- 250,000 250,000 
Island Ry. Co. | Montreal Term.Ry. are ees 19,538 
advances ....-. 718,834 654,109 | Contingent account 187,917 83,541 
Montreal! Terminal 'Fire insurance fund 571,540 521,560 
Ry. advances -. ee Bone sscnescaes 2,735,009 2,383,611 
. ae 19,267,750 18,641,770 | ee ee 19,267,750 18,641,770 
STOCKS AND BONDS, &C., IN TREASURY. 
Bonds. Stocks. 
Montreal Park & Island Ry. Co___________--_~-~- $1,025,000) $720,500 com. 
Montreal Park & Island Ry. Co. overdue interest > 315,000 pref. 
(not included in assets) .................-... 828,677) 
Montreal Terminal Ry. Co____.____________-- 613,000 1,000,000 
Public Service Corporation.___________.__---~- 1,000,000 *1,050,000 
Ee eee eee ee nee mapa $3,466,667 $3,085,500 


* Includes $1,000,000 full-paid stock and $250,000 20% paid up. 
EARNINGS OF MONTREAL PARK & ISLAND RY. 


Fiscal Gross Net (after Contingent Fized Pref. Balance, 
Year— Earnings. (Tazes). for Renew. Charges. Div. Deficit. 
>) SS) a $398,738 $139,808 $25,000 $140,762 $18,900 $44,854 
1909-10_____- 337,764 110,878 25,000 135,211 18,900 68 233 
1908-09______ 280,493 82,057 25,000 123,255 18,900 85,098 


The balance sheet of the Montreal Park & Island Ry. on Aug. 31 1911, 
separately given, shows outstanding $315,000 pref. and $720,900 com. stock 
and $1,025,000 bonds; also Montreal St. Ry. Co.’s loan, $644,106; accrued 
int. on bonds, $916,614, and cumulative divs. on pref. stock, $257,331. 

The gross earnings of the Montreal Terminal Ry. for the fiscal year 
1910-11 were $134,020, against $132,313 in 1909-10; net, after taxes, 
$8,904, against $24,532. City percentage on earnings, $1,280; bond int., 
$38,283; sinking fund, $6,130; bal., def., $36,789.—V. 93, p. 1106, 1022. 


Virginia Railway & Power Co., Richmond, &c., Va. 
(Report for Fiscal Year ending June 30 1911.) 
President William Northrop reports as follows (compare 
map, &c., pages 104 and 105 of ‘‘Electric Railway Section,’’ 
and full official description prior to merger of Norfolk & 
Portsmouth Traction Co. in V. 92, p. 1118): 


Dividends.—Out of the year’s surplus, dividends at the rate of 5% per 
annum, aggregating $228,652 on the outstanding preferred stock, were paid. 
(On Sept. 29 1911 an initial semi-annual dividend of 1% was declared on 
the common Stock, payable Oct. 20 to holders of record Oct. 7.—Ed.] 

Tazres.—These amounted to $155,708, an increase of $18,739. 

Stock Listed.—During the year the outstanding capital stock, amounting 
to $4,700,000 preferred and $7,450,500 common stock, was listed upon the 
N. Y., Phila. and Baltimore stock exchanges (V. 92, p. 1118: V. 93, p. 106). 

Mortgages Canceled.—Since June 1 1910 the following underlying mort- 
gages were canceled and released of record: Richmond & Manchester Ry. 
Co., released June 22 1910; Richmond & Petersburg Elec. Ry. Co., released 
Sept. 1 1910; Westhampton Park Ry. Co., released May 2 1911. On 
Feb. 20 1911 all of the $36,000 certificates of the Virginia passenger car 
trust association, a lien upon 22 double-truck cars, were purchased and the 
car trust agreement securing the same released of record. 

Bonds.—On April 10 1911 the company sold $2,600,000 ‘‘first and refund- 
ing M.’’ 5% gold bonds (see offering, V. 92, p. 1312). The proceeds of 
these bonds were used to reimburse the treasury for expenditures previously 
made for additions, the payment of liens and valid obligations and for the 
purpose of purchasing and retiring, through the sinking funds of the Rich- 
mond Traction Co. and Virginia Electrical Ry. & Development Co. mort- 
gages, all of the outstanding bonds secured by said mortgages. 

Coincident with the sale of the above bonds (April 10 1911), a supple- 
mental agreement was executed after approval by the stockholders on 
April 7 1911 and by the directors on April 10 1911, to make more specific 
certain sections of the first and refunding mtge., especially as to the restric- 
tions upon the issue of bonds reserved thereunder. 

With the retirement of all the bonds of the Virginia Electrical Ry. & De- 
velopment. Co. and Richmond Traction Co. (V. 92, p. 1501), the ‘‘first and 
refunding’’ mtge. becomes an absolute first mtge. upon all the property, 
rights, franchises, &c., mortgaged thereunder, subject only to $123,000 
Richmond Ry. & El. Co. bonds maturing July 1 1920, which are not calla- 
ble and which are a first lien on only a small portion of the property: of 
these bonds this company during the year purchased and refunded $55,000, 
leaving only $68,000 outstanding. 

Acquisition.—On May 8 1911 the company purchased 3,291 2-3 shares 
of the capital stock of the Old Dominion Iron & Nail Works, of an issue of 
3,355 Shares, of a par value of $100 each, at a cost of $219,000, for which this 
company paid $253,512 50 preferred treasury stock at 85, and the balance in 
cash. The Old Dominion company successfully operates extensive iron 
works upon Belle Isle, an island of 55 acres located in the James River op- 
posite Richmond, appurtenant to which are valuable water rights. It was 
deemed advisable to secure these water rights in order to provide for our 
growing power requirements and to avoid impending litigation affecting our 
existing water rights. This purchase was approved by the stockholders 
April 7 1911. Since the said purchase, 36 1-3 additional shares have been 
acquired, leaving 27 shares in the hands of the public (V. 92, p. 1118, 1375). 

On Oct. 3 1910 the town of Highland Park, a suburb of Richmond, of- 
fered for sale at public auction a 30-year franokise, granting the privilege of 
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conducting an electric light and power business, which franchise was ac- 
quired by this comapny. ‘The business thus far secured is most gratifying, 
and it is believed will steadily increase. 

In July 1910 one of the three Cockade Mills, in Petersburg, Va., owned by 
the company; was partially destroyed by fire. A satisfactory insurance ad- 
justment was made and the property rebuilt. 

Improvements Completed.——Among the numerous improvements com- 
pleted were the relaying of 12,008 feet of rail and 3,524 feet of cross-overs 
and tracks in new paint shops and car barns; 20 semi-convertible cars, 900 
series, P-A-Y-E type, with two 65-h. p. motors, maximum traction trucks, 
complete; 18 800-type cars were equipped with two 65-h. p. motors and 
maximum traction trucks, complete; installed 5,000 K.V.A. Westinghouse 
generator and 4,000 K.W. Westinghouse turbine in 12th St. power house. 

Also built overhead system for supplying electric current, light and power 
to Highland Park, Va. Installed reserve cable from 12th St. power house 
to sub-station at Harrison and Clay streets, Richmond. Constructed high- 
tension transmission line from Centralia, Va., to Locks power house, Peters- 
burg,Va.,'a distance of about 13.7 miles, upon specially-designed steel tow- 
ers. The interurban division (21 miles) trolley wire was almost entirely re- 


placed, as were also a large number of poles along said line. Creosoted 
poles were used for renewals. 
Wages.—The wages of motormen and conductors were on Jan. 1 1911 in- 


creased from 16 2-3 cts. minimum and 20 cts. maximum to 18 cts. minimum 
and 22 cts. maximum per hour. The wages of transportation department 
employees were increased approximately 10% and an increase was also made 
to the light and power department employees. 

‘ Insurance.—Owing to the many improvements to property during the 
year, the construction of fireproof buildings for housing cars and the re- 
modeiing of old buildings, the insurance premiums on the new schedule, 
which became effective July 1 1911, decreased the total premium from 
$20,375 for $1,862,425 insurance to $10,840 for $1,946,270. ‘ 

‘ Depreciation Fund.—During the year $75,000 (an increase of $25,000 
over 1909-10) was charged against operating expenses for depreciation and 
cash to that amount set aside as a special deposit, making a total to the credit 
of this fund in cash as of June 30 1911 of $125,000. 

Merger of Norfolk & Portsmouth Traction Co.—On May 22 1911 the board 
of directors entered into an agreement of merger and consolidation whereby 
the Norfolk & Portsmouth Traction Co. (V. 90, p. 1421, 1425; V. 91, D. 
94, 1328, 1630; V. 92, p. 726, 1179), owning and controlling the electric 
railway, light and power properties of Norfolk, Portsmouth and Suffolk, 
Va., including the City Gas Co. of Norfolk, was merged into the Virginla 
Ry. & Power Co. under laws of Virginia. This agreement became effective 
on July 1 1911 (see V. 92, p. 14387; V. 93, p. 106). 


RESULTS FOR YEARS ENDING JUNE 30 (VA. RY. & POWER CO.). 





1910-11. 1909-10. | 1910-11 1909-10. 
Rev. passengers. _35,027,263 32,298,480! Operating expen__$1,054,272 $1,023,729 
Transfers & passes.14,403,543 12,993,051 Taxes __...-.---- 155,708 136,969 
Total passengers -.49,430,806 45,291,531) Depreciation - - -- - 75,000 50,000 
Avge. fare per pass. | 
(incl. transfers) - $0.031 $0.032 Net earnings___$1,005.905 $881,069 
Car mileage_-_---- 7,010,151 6,827,159 Deduct— 
Receipts per car m. $0 .222 $0.210| Bond interest.... $484,440 $485,600 
K.w. hours output 16,617,098 15,880,205) Car trust interest- 2,100 3,009 
Customers (No.) Sinking fund____- 10,625 22,750 











June 30 __.-- 6,173 4,984 | Other interest _--- rr aaa 
Street are lamps L398 1,227 | Pref. divs_..--- (5% )228,653 (1 %)66,693 
Gross earnings - . . .$2,244,589 $2,058,606 | Direct P.&L.chges. *C7.2,482 Dr.5,657 
Miscell. income_. - 46,206 33,161 — —-— — ~ 
Total deduec___. $723,826 $583,700 

rr ee $2,290,885 $2,091,767 | Balance, surplus_. $282,079 $207,369 





* This is a net item in 1910-11, made up as follows: Credits, $53,979 (adjustment 
of sinking fund installments of underlying companies, $53,974, and miscelianeous, 
$5), less charges, $51,497 (discount on sale of preferred stock and bonds and premium 
on bonds purchased by trustees for sinking funds, $18,665, and miscellaneous, $2,832) 

x Decrease in number of are lamps due to the completion and operation of munici- 
pal lighting plant in Richmond, Va. 


BALANCE SHEET JUNE 30 (VIRGINIA RAILWAY & POWER CO). 











1911. 1910. 1911. 1910. 

Assets— $s $ Liabilities— $ s 
Property account @a21,303,394 21,289,241 ;|Common stock__. 7,450,500 7,459,500 
Work in progress. 365,938 113,976 | Preferred stock__. 4,700,000 4,446,488 
Investments ----- 305,398 22,724 | Bonds __.......-.. 11,016,626 9,406,626 
SE sik cvs doteone 636,378 737,548 | Pay-rolls & accts. 111,720 271,503 
Accts. receivable.. 127,066 96,492 | Dividends unpaid. —=—-1117,511 _— 
Notes receivable _ i xin Sees |'Matured bond int. 279,950 348,750 
Material & supplies 179,017 207,140 | Sale of property —- 55,220 180,195 
Accrued interest - - 3,88 2,619 | Accr. int. taxes, &c 78,162 48,553 
Prepaid, &c., accts 4,790 2,978 Sink. fund install’s ee ai 250,668 
Premium and dis- Deprec. reserve _ - - 125,000 5),000 

count on bonds. 394,921 — __.-. Miscellaneous - _-- 21 300 25,667 
Trustee accounts__ 1,217,421 303,601 | Profit and loss__.. 579,448 207,369 

Total .........24,541,470 22,776,319 TD kcsnawa ..24,541,470 22,776,319 


ee 


a Includes in 1911 property, plant, franchises and privileges, $20,674,313, and 
new construction and betterments since July 1 1909, $629,080. 


COMBINED ASSETS AND LIABILITIES JULY 1 1911. 
Norfolk & Portsmouth Traction Co. and Virginia Railway & Power Co. 


Consol.Co. VirginiaRy. Norf.& P’th 


Assets— July11911. & Pow. Co. Trac. Co. 
Property— 


Property, plant, franchises and privileges. _$32,700,513 $22,174,314 $10,526,199 


New construc. & betterments since July 1°09 629,080 629,080 }#3z...... 
2 dnt didbkcnecaeeeeedese 374,412 365,938 8.474 
Investments—Securities owned_-_-_..-___-- 1,487,157 305,398 1,181,759 
Real estate available for sale.__._._.____- 67,346 pipeNeT® 67,346 
Current assets—Cash-_-....---- sili bin tte sige " 942,745 636.378 306,367 
Consumers’ accounts receivable ----__--_- - 95,243 27,985 67,258 
Sundry accounts receivable--..-.-.-..--- 135,307 99 O81 36,226 
Notes receivable .........-.-.-.- hone eeemale 107 ,027 3.266 103,761 
Material and supplies_--.-....-.-- sebenwnn 235,991 179,017 56,974 
a a eee ‘ 42,059 8,671 33,388 


Deferred charge, premium and disc. on bonds-_ 394,921 394,921 





Jamestown Exposition Co.—Net-_-__.__-_- rae 34,066 2 EE nas ne 34,066 

ee 280,168 er a280,168 

ED I go nek bbb 66s we cece'cne _--- 01,217,421 061,217,421 RRND . 
BOM... 2-0-5 Rewer cseweseng sogueccccn $38,743,456 $26,041,470 $12,701,986 

Liabilities — 

Common stock......-.---- bindekteed kemkeoue $11,950,500 *38,950,500 $3,000,000 

Preferred stock - - - - - - - - Lsewweghdceenge eee 7,699,400 4,700,000 2,999,400 

Bonds---Virginia Ry. & Power Co. proper____ ¢9,216,626 c¢9,216,626 











First and refunding 5s N. & P. T. Co_______- Get. - aveese 5,451,000 
First Mortgage 5s, N. & A. T. Co__.-.._---- 500,000 ____.. 500.000 
Ce QUID TROIS. 5 ok on ces ccnccccnne 10.0099  ...... 10000 
Bonds loaned by F. J. Gould_____..-.---.-- 1,800,000 1,800,000 ____.. 
Accounts, vouchers and pay-rolls_......_.-- 214,008 111.719 102.289 
Dividends unpaid ------.---- Seb eecercesccas 155,003 117,511 37,492 
Matured interest on bonds_._..._.____.--_- 279,950 279.950 ae 
Customers’ deposits, &¢--....-.-----.----- 35,857 11,928 23 939 
Sale of property - --------- alten ints anne 55,220 55.220 oe ae 
Interest, taxes and rental accrued___._____- 1/3,307 78,162 9h 145 
Sinking fund installments._____..._-.__.___- 24,530 _..__. 9 4°530 
SE Md a esc hana gu sb eedeccccncoess 1,585 iietinik ts 1585 
Reserve for injuries and damages. ----_- ~~~ -- 33.646 15,405 18/941 
Reserve for depreciation --.......--.-...-- - 540,100 125.000 415 100 
Surplus ...-..--.-.------------ sel ieticdine teat 602,714 579,448 23265 

Total. ....--------------------------- $38,743,456 $26,041,470 $12,701,986 





a Norfolk Ry. & Light Co., $36,618; Norfolk & Ocean View Ry. Co., $86,725; 
Atlantic Coast Term. Co., $150,338; Delpen Corp., $175; Elizabeth River & Hamp- 
ton Roads Ferry Co., $6,312. 

b Notes receivable, $72,200, and cash deposited, sale of property, $30,090; cash 
for payment of coupons, $214,858; cash for retirement of bonds, $900 273. 

c ‘First & ref.”’ 58, V. Ry. & P., $8,202,626; Ist M. 5s, R. Ry. &E., $123,000: 
Ist M. 5s R. Tr. Co., $211,000; Ist M. 58 V. E. R. & D., $644,000; Ist M. 58s R.& 
A. RR., $36,000. 

* Includes $1,500.000 to be used in exchange for Norfolk & Portsmouth Traction 
Co. common.—V.993,§p. 1260, 873. 





Colorado Fuel & Iron Co., Denver. 
(Report for Fiscal Year ending June 30 1911.) 
President J. F. Welborn, Denver, Oct. 16, wrote: 


Results -—The gross earnings from operation were $22,934,685, a decrease: 
of $705,128, or 3%, compared with the previous year; operating expenses. 
were $19,456,336, a decrease of $440,862, and net earnings from operation 
were $3,478,349, a decrease of $264,266. Including income from sources 
other than operation, anrounting to $671,599, the net income was $4,149,- 
948, being $219,586 less than in the previous year. 
After providing for all fixed charges, sinking funds, &c., there remained 
&@ surplus of $1,259,672 carried to the credit of profit and loss. 
he year commenced with promise of better coal business than had pre- 
viously been enjoyed by the company, but an unusually mild winter and 
the extreme drought in the agricultural States west of the Missouri River 
during the season of 1911 caused a lighter demand for Colorado domestic 
coal in the first half of that calendar year than has been known in a similar 
period in the last decade, with the result that our coal production fell off 
489,076 tons and earnings from fuel sales decreased $274,696. This de- 
crease in earnings would have been overcome by the more efficient manage- 
ment that ruled in both producing and selling divisions of the fuel depart- 
ment but for the disastrous coal mine explosions that occurred in Jan. 4910 
and Oct. 1910, most of the expense of which was borne by last year’s busi- 


ness, and all of which had been paid and charged rati e : 
prior to July 1 1911. D ged to operating expenses 


The iron department shows an increase of $170,832 in gross and $10,430 
in net earnings, with prices on all products except rails much lower than for 


many years. 


Had the higher prices of the previous year been secured, the 


net earnings from the sale of iron and steel would have shown an increase of 


at least $250,000, due to lower costs of ore and steel: 


or, with selling prices 


that obtained prior to the panic of 1907, an additional $1,000,000 would 


have been earned. 


Had we escaped the two coal-mine explosions, and in other respects: 
experienced as favorable conditions as during the previous year, the surplus 


might well have been $2,000,000. 


It may, therefore, be said that, consider- 


ing the unfavorable conditions, which the management could neither have 
foreseen nor prevented, the results from the year’s operations were more 
favorable than in any previous year of the company’s history. 

The expenditures for maintenance have been on as liberal a basis as here- 
tofore and the physical condition of the property has been improved. 


STATEMENT OF PRODUCTION FOR YEARS ENDING JUNE 30. 


Tons, 2,000 lbs .— 1910-11. 1909-10. 1908-09. 1907-08. 
MEL K.mncseutncaneces 4,233,756 4,722,832 4,094,352 4,276,095 
EE inhi id inane a deh é 753,192 905,599 645,545 789,989 
3 SB aa 841,699 879,630 580,784 647 ,269 
oe 425,704 407,517 363,975 391,128 
Pig iron produced -_---- 397,701 385,602 295,534 (?) 
Finished iron and steel __ 424,421 412,749 359,793 (?) 

RESULTS FOR YEAR ENDING JUNE 30. 

Gross Earnings— 1910-11. 1909-10. 1908-09. 1907-08. 
Iron department-__-____- $13,775,664 $13,604,832 $12,058,228 $13,175,747 
Industrial dept. (fuel) - | 9,159,021 10,034,981{/ 7,889,910 8 486,086 
Denver retail dept _-_--- 396,492 438 ,047 





Total gross earnings. _$22,934,685 


Net Earnings 





$23,639,813 $20,344,631 $22,099,880 











Iron department______- $2,502,566 $2,492,136 ae + 4-4 9 $2,553,366 
Industrial dept. (fuel) _- 975,783 1,250,479 ° 903,62 

Total net earnings.___ $3,478,349 $3,742,615 $2,901,011 $2,553,366 
Add—income f:om secur 935,672 499,080 328,341 234,305 
Interest and exchange_ - 135,927 127,840 117,420 92 822 

FS on net income___. $4,149,948 4,369,535 $3,346,772 $2,880,494 

Deduct— 
Bond interest_....__-- $2,091,610 $2,097,692 $1,054,968 $1,054,305 
, REE een 214,785 218,765 177,783 177,127 
eS eae 151,263 171,458 61,414 62,551 
Insurance, sociological, 

personal injury, &c-_- 233,602 154,908 52,346 92,031 
Equipment renewal. _-- 128,106 Re er 
Loss on Col. & Wyo. Ry. fF ee oe 194,691 240,869 
Loss on Crystal R. RR- 36,000 36,000 032,575 26,82 
SEOGeCC EEO: kere —t—éC ww 896,461 899,659 
PRBROOTRE oc oo ow co nace 24,904 18,948 18,158 32,760 

Total deductions____. $2,890,276 $2,862,716 $2,488,396 $2,586,126 
Balance, surplus ____-- $1,259,672 $1,506,819 $858 ,376 $294,365 





b Includes traffic contract guaranty at $25,000 per month ($300,000), less 
earned from traffic, as per contract for year, $289,995 in 1910-11, $105,309 
in 1908-09 and $59,130 in 1907-08. 

c Includes traffic guaranty at $3,000 per month ($36,000), less earned from 
traffic as per contract for year, $3,425 in 1908-09 and $9,174 in 1907-08. 


BALANCE SHEET JUNE 30. 











1911. 1910. | 1911. 1910. 

Assets — $ $ | Liabilities— Ss 
Properties & secur.15,742,701 15,711,875|Common stock. - 34,235,500 34,235,500 
Equipment ------ 27,078,135 27,053,647 | Preferred stock... 2,009,000 2,000,000 
Cash on hand_---- 3,590,120 2,426,254! Funded debt. __ 220,816,000 20,822,000 
Stocks and bonds. 6,215,220 6,056,719! Accts. & bills pay. 889,245 1,025,746 
Accts. & bills ree__ 3,306,639 3,579,295) Hospital--- -- A 8,558 2,730 
Subsidiary cos__.. 2,586,331 2,255,929] Acerued bond int. 857,515 858,130 
Manuf’d stocks.&¢e 3,175,304 3,368,918|Tax payment fund 100,000 100,000 
Stripping, &c __._. 328,785 355,141|Sink. fd.—realest. 932,124 873 ,634 
Accr. divs. & int-- 78,576 154,096)! Miseell. funds- - -- 177,912 204 ,932 
Miscellaneous ---- 152,195 144 ,352| Profit and loss__.. 2,237,152 983 ,554 

_ Ree EPP EE 62,254,006 61,106,226 I ink ai ies cela 62,254,006 61,106,226 








z Includes Col. Fuel & Iron Co. 5% 10-year convertible gold debs., $14,067,000; 
Colo. Fuel & Iron Co. 5% gen. M. bonds, $5,558,000; Colorado Fuel Co. 6% gen. M. 
bonds, $320,000; Grand River Coal & Coke Co. 6% Ist M. bonds, $871,000. 

CONSOLIDATED BALANCE SHEET JUNE 30. 
The Colorado Fuel & lion Co. and Subsidiary Companies. 








1911. 1910. 1911. 1910. 

Assets— $ Liabilities— $ 7 
Iron, &¢., lands. 56,752,194 57,650,115|Common stock. 34,235,500 34,235,500 
Equipment, &c_. 28,537,251 28,082,011) Preferred stock. 2,000,000 2,000,000 
Railroads. --.-- 5,829,192 5,854,000 | Funded debt— 
Cooperage plant 30,576 34,038 Gen. M. 5s__. 5,558,000 65,515,000 
Timber lands, &c 40,112 36,184 Conv. debs. 5s 993 ,000 993 ,000 
Store bldgs., &c. 409,801 389,628 Colo. Fuel 6s- 320,000 363 ,000 
Telegraph syst - - + RR oe Col.Ind.Co.5s_ 33,725,000 33,848,000 
Inventories, &c. 3,910,341 4,033 ,466 Rocky Mtn. 5s. 545,000 554,000 
Accts. receivable\ 2,945,604 [3,111,117 Gr.Riv.C’l 6s- 871,000 877,000 
Bills receivable _ { \ 84,784 Pueblo Realty 
Ea 3,846,539 2,683,951 Tr. Co. 68_- 509,123 575,000 
Stocks & bonds 287,811 238,959 |} Aects.,&e.,pay’le 1,754,269 1,908 ,629 
Cash (trustees) - 29,151 16,349 | Acer’d bond int- 862 ,057 862,747 
Reserve funds -- 99 841 99,841 | Accrued taxes _ 113,500 113,500 
Accrued interest 11,001 6,077 | Balance ....-.- 21,346,159 20,512,865 
Royalties in adv 48,894 37,720 

hE 102,832,608 102,358,241 in ie Fes 102,832,608 102,358,241 





—V. 93, p. 798. 
American Shipbuilding Co., Cleveland. 
(Report for Fiscal Year ending June 30 1911.) 


The report, signed by W. L. Brown, Chairman of the 
Board, and James C. Wallace, President, says: 


Additions.—During the year there has been completed and placed in 
operation a 700-ft. dry dock, steel punch shop, building berth and boiler 
shop at Port Arthur, Canada. Since the opening of the dry dock in the 
early part of April it has been filled almost continuously with repair work, 
with§ffavorable prospects of a fair business. °.* °° °° ot oT ta 
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Vessels Built at the Several Plants and Carrying Capacity, Net Tons. 
(Carrying capacity is based on 19-ft draught.) 

Superior. Lorain. Cleve. Detroit. Buff. Chic. 

1 13 3 2 1 


Total. 
Vessels built... .- 2 
3,000 2,000 2,000 


22 
Fe 1,000 42,000 4,000 54,000 
Summary and Prospects.—The company has built and completed 22 
vessels during its fiscal year, and now has under contract 8 vessels, one of 
which is the largest side-wheel passenger steamer. ever built. The general 
conditions prevailing in iron and steel throughout the country and in the 
business on the Great Lakes has caused the velume of our business to 
decline in proportion to other industries, and the outlook fur the coming 
year is not favorable for any improving conditions, as the present carrying 
capacity of our Lake Marine exceeds the probable tonnage to be freighted, 
and this is likely to continue until there is a material increase in the demand 
for iron ore and kindred products. 


RESULTS FOR YEARS ENDING JUNE 30. 























1910-11. 1909-10. 1908-09. 1907-08. 
Vessels built (number) ---- 22 23 10 23 
Carrying capacity, net tons 54,000 153,500 60,500 168 ,000 
NOS CAFMINGS.. . ...-cecese *$954,862 *$1,980,654 *$1,257,722 $1,713,908 
Div. on pref. stock (7%)-_-. 553,000 953,000 953,000 953,000 
Deprec. and maintenance... 289,423 272,932 194,851 | 387,961 
Re-building docks, &c__.. 28,221 271,299 184,793 / 
Balance, surplus_____- $84,218 $884,322 $325,078 $772,947 
Previous surplus_ ~~ -- 7,093,975 6,423,652 6,098,574 5,695,610 
| Se $7,088,193 $7,307,974 $6,423,652 $6,468,557 
Common 


dividends_- --_-(8°%%) 608,000 
Balance, forward__...$6,480,193 

* The net earnings as above for the last three years include contingent 
earnings on unfinished construction during previous years as follows: In 
1910-11 and 1909-10, $100,000, and in 1908-09, $200,000. 


Owing to the commencement of this practice in 1908-09, adjustments of 
the profit and loss surplus became necessary at that time, which accounts 
for the apparent discrepancy in the profit and loss figures shown above in 


the earliest years. 
BALANCE SHEET JUNE 30. 


(4)304,000 (6) 456,000 





$7,003,974 $65,423,652 $6,012,557 














1911. 1910. | 1911, 1910. 
Assets— $ . | Ltabilities $ 
Plants & property.18,531,958 17,904,087|Stock, preferred... 7,900,000) 7,900,000 
Bds. & stks.(co3t). 968,500 884,400 | Stock, common... 7,600,000 7,600,000 
Materials on hand. 540,390 510,287! Accounts and bilis 
Accts. & bills rec_. 3,198,992 3,907,006! payable _._.__- 2,088,466 1,166,514 
eee eit at aiie 1,073,616 902 ,045| Reserve funds.__.*1,052,085 1,259,122 
Work under constr 807,258 821,790! Surplus........-.- 6,480,193 7,003,974 
,  eneeegeree 25,120,744 24,929,615| Total _.____ _-- 25,120,744 24,929,615 





* Reserve funds (total $1,052,085) include in 1911: For maintenance, $500,000; 
for insurance, $199,055; dividends (paybale July 15), $138,250; sundries (taxes, 
rents, liability insurance, expenses, &c.), $114,780; contingent earnings on unfin- 
ished construction, 1910-11, $100,000. 

Note.—In addition to the foregoing there exists a contingent liability from the 
guaranty of first mortgage bonds on steamships built by the company aggregating 
$1,214,000, and carrying interest.—V. 93, p. 1023, 287. 


Federal Mining & Smelting Co., New York. 
(Report for Fiscal Year ending Aug. 31 1911.) 


President F. H. Brownell says in substance: 

Resulits.—The net earnings amounted to $1,241,115, or an increase of 
$497,307. Prices realized for our product averaged about the same as for 
the preceding year, the price for lead averaging slightly better than .0445 
cents per pound at New York. (At the time of printing this report sales 
of lead are reported at .0425 cts. per pound.) The company marketed 
94,086,800 pounds of lead, averaging somewhat under 4,000 tons per 
month. As a change of a quarter cent per pound in the price means $5 
per ton to us, stockholders may roughly estimate the results of a decline. 

Wardner Mine.—The net earnings at Wardner decreased $26,832. It is 
ype oe that the Omaha ground leased to the Caledonia Company will 

e exhausted about Dec. 31 and earnings from this source will thereupon 
cease. The Omaha royalties the last year amounted to $68,645. The 
Page group and the Black Hawk group westerly on the Wardner vein have 
failed to develop commercial ore. 

Morning Mine.—The operation of this mine was more profitable by 
$201,856 than in the preceding year. 

One unit of the Macquiston tube has been in operation long enough to 
demonstrate that it is capable of earning approximately $1,500 a month, 
largely in zinc; the amount of lead saved has not been as great as was antici- 
pated. The unit cost approximately $35,000 and it would require at least 
three more units to take care of the entire output of the mine. Every effort 
will be continued to solve the Morning problem, for if the same percentage 
of lead and silver can be saved as at our Mace and Wardner mines, the 
earnings from this property should run, at present prices, from $40,000 to 
$50,000 per month. The crude ore, however, has so far baffled all milling 
experts At present we are saving approximately 50% of the lead as 
against over 80° at our other mines. 

Mace Mine.—The net earnings increased materially over 1910, when 
they were seriously lessened by fire and snowslides. The developments on 
the lower levels have shown a diminishing ore body. An eminent mining 
geologist, Horace V. Winchell, a copy of whose report is attached to the 
pamphlet report, says: ‘‘I am unable to account for the present condition 
of the Mace mine in any other way than to suggest that at a depth of about 
3,500 ft. from the outcrop, measured along the dip of the vein, it is ap- 
proaching that period of old age at which the prospect for the future is not 
so hopeful nor the mine so promising. Further exploration will undoubt- 
edly reveal more ore. Ore chutes do not, as arule, terminate abruptly, but 
rather through a series of diminishing bodies. I am inclined to think there 
may also be ground worth ppeerens in the upper levels of the mine, as 
well as at still greater depth.’’* 

Under an arrangement with the owners of the Cleveland group our 1,450- 
foot level was extended through their property for 259 ft. to the termination 
of the ore body on this level. An option has been taken under which we 
have the right of doing any other development work necessary to demon- 
strate the value of the ground. 

Dividends.—The usual dividends on the pref. stock, amounting to the 
sum of $839,027, were paid. No div. has been paid on the common stock. 

Suit.—The suit brought by the farmers against this company to secure 
$1.200,000 damages, for debris alleged to have been deposited on their 
lands along the Coeur d’Alene River, has been dismissed. In common 
with other companies, this company is acquiring releases from all the farm- 
ers along this river. The debris entanglement may be said to be well along 
towards final disposition. 

Extracts from Report of Gen. Man. W. Clayton Miller, Sept. 30 1911. 

Production.—There were mined at all of the properties 784,600 tons 
(wet weicht) of ore, of which 32,609 were first class. There were milled 
726,499 tons (dry weight) of ore, an average of 60,542 tons per month, 
being a slictht increase. 

We produced 118,315tons of lead concentrates and shipping ore averag- 
ing 44.18% lead and 27.93 oz. of’silver per ton and 531 tons of zinc con- 
centrates averaging 46.9% zinc. Of this total, 32,609 tons were first 
class, or shipping ore, which carried from 19.5°% to 51.6% lead, and 
averaged 36.07%. At Mace the ratio of silver contents, both in mill feed 
and concentrates, showed about 10% increase. The ratio of silver in the 
concentrates increased from 0.76 oz. to the unit to 0.85 oz. to the unit. 

Development.—The development work for the year at the producing 
mines amounted to 17,152 ft., as against 16,061 ft. last year, of drifting, 
raising, sinking and cross-cutting. 

The total construction account for the year amounted to $117,297 and, 
less credits, amounted to $88,839. 

Reserves.—Our engineer estimates the reserves of the Wardner, Mace 
and Morning mines as follows: Milling ore, 863,340 tons, decrease as com- 
pared with Sept. 1 1910, 228,705 tons; concentrates, tons, 86,309, decrease 
29,856 tons; first-class ore, 29,188 tons, increase 15,138 tons. 

Fi. Steele Co.—On Feb. 4 1911 the Federal Co.’s holdings of 581,400 
shares of the Ft. Steele Mining & Smelting Co. stock was sold at 20 cents 
per share, amounting to $116,280. Prior to this time, sundry debts 
owing to the Federal Co. by the Ft. Steele Co. were paid. 

. Outlook.—As a result of improvement in operations, largely through 
sorting, the profit at the Morning mine for the year has improved in an 





amount equal to approximately 7% on the amount invested. The mining 
conditions in general are satisfactory. It has been found impossible to 
increase the efficiency of wet concentration, the improvement in milling 
practice about offsetting the increased refractory nature of the ore treated 
due to sorting out the better quality of ore, or first class. At Mace, while, 
the operations have been more profitable, the reserves have not increased, 
and it is not deemed practicable to increase them within the Federal 
rround in the immediate future. At Wardner, while the profit has been 
satisfactory and the reserves are practically unimpaired, the amount of 
ground subject to exploration is limited, and the profits from the Omaha. 
lease, which have been substantial during the past two years, will probably 
cease about Jan. 1 1912. 

While the result of last year’s operations, taken by itself, has been quite 
satisfactory, the outlook for the future confronts the company with the 
desirability of getting other property to increase the life and cure the 
diminishing resources in this district. During the year just passed the 
management has investigated numerous mining properties which have been 
attractive on paper, but on closer investigation have not proven desirable 
as an investment. No stone is being left unturned in this direction. 


DETAILS OF INCOME ACCOUNT FOR YEARS ENDING AUG. 31 


























1910-11. ith tea nay ee 1909-10 

Tot. val. of prod.5,338,653 4,757,469 | Net profits____- 1,145,921 745,053 

Deduct— PEE. ccscst« 23,179 18,334 
Cost of produc’n 2,391,447 2,173,341| Interest ______~- 17,256 23,362 
Development -- 39,170 200,898| Miscellaneous _ - 1,944 8,210 
Smelter freight & |'Divs. from in- 

treatment.____1,762,115 1,638,176! vestments ___ 82,600 35,050 

Tot. deduc’ns_4,192,732 4,012,416 eet sake te abe 1,270,900 830,009 
GOs Cs wv ccc cdvdededodceccdwosegwcecccoas 29,785 86,201 

Net earnings carried to surplus account_.____. __- 1,241,115 743,808. 
COMPARATIVE STATISTICS FOR YEAR ENDING AUG. 31— 

DIVIDENDS, SURPLUS, &c. 
1910-11. 1909-10. 1908-09. 1907-08. 

Tons mined, total__-_-_- 784,600 741,650 832,568 599,850 
Concentrates & ship’g ore 118,315 107,826 122,764 93,811 
Contents—Lead (tons). abt.52,271 abt.48,155 56,904 43,988 
Silver, in ounces- - -- - abt.3,304 538abt.2,801,319 3,111,931 2,803,628 
Net earnings... _---- $1,241,115 $743,807 $900,290 $882,371 
Preferred dividends(7%) $839,027 $839,027 $839,027 $839,023 
Ta Cen. “cheseend . eeecneses 89,894 89,894 

Balance for year____sur.$402,088 def.$95,220 def.$28,631 def.$46,546 
Surplus from prev. year. 1,015,110 1,761,416 1,790,047 1,836,593 

I ae ahh i A aes i he $1,417,198 $1,666,196 $1,761,416 $1,790,047 
New construc’n, uncol- 

lectible accts., &c_-- 141,364 Re eee ae re ae 

Surplus, end of year. $1,275,834 $1,015,110 $1,761,416 $1,790,047 


BALANCE SHEET AUG. 31. 








1911. 1910. 1911. 1910. 

Assets— Liabilities— $ $ 
Mine & equip_18,000,000 18,000,000 |Common stock 6,000,000 6,000,000 
Investments —~ *280,000 396,280} Pf.stk.(7°%cm) 12,000,000 12,000,000 
Mat’l&supplies 124,655 126,246|Accts. payable 224,202 259,468 
Accts. receiv 379,447 171,441| Divs. payable 209,757 209,757 
Le ae 925,691 790,367 |Surplus .___~_ 1,275,834 1,015,110 

,. ae 19,709,793 19,484,334 RR 19,709,793 19,484,334 





* Bunker Hill & Sullivan stock at par,$280,000.—V. 93, p. 1107, 733. 


National Casket Co., New York. 
(Statement of June 30 1911, Filed in Massachusetts.) 


The ‘‘Banker & Tradesman” of Boston, which makes a 
specialty of statements of this kind, favors us with as follows: 
BALANCE SHEET OF JUNE 30 1911. 


1911. 1910. | 1911. 1910. 
Assets — bs $ | Liabilities— 
Real estate _...__-- 1,544,541 1,578,947|Capital stock______- 4,384,300 4,384,300 
PRE wcccescc< 508,807 507,315|Accounts payable... 24,02 ; 
Merchandise ______- 1,774,394 1,684,969) Bills payable___.-_-_- 200000 ccaceee 
Cash & debts receiv_1,128,928 1,322,206! Balance, profit & loss 228,315 249,630 
Good will, &c____-_- 1,545,106 1,545,106| Funded debt____--_- 732,500 793,500 
Treas. stock invest... 350,000 350,000/Surplus_.__..-____- 1,232,635 1,544,574 








| 
adseegeusec 6,851,776 6,988,543| Total 


ia~sebhbons 6,851,776 6,988,543 


Nevada-California Power Company. 
(Balance Sheet Dec. 31 1910.) 


[A statement of earnings was given last week in the offering of ‘‘Sierras 
Construction Co.’’, guaranteed notes. See page 1263.] 








1910. 1909. | 1910. 1909. 
Assets— $ $ Liabilities — $ 
Property & equipm’t 8,340,776 8,231,319 | Capital stock_.___-_- 5,000,000 5,000,000 
Stock in other com- | Bonded debt___.-_-_- 2,936,000 3,000,000 
EE 187,683 136,845) Int. and taxes accr’d 59,368 52,126 
First mortgage bond Current liabilities... 15,499 28,911 
sinking fund_-_-_-- 228 11,544 |Special deposits.__.. 38,726 49,738 
Cash and convertible | Reserve accounts... 135,459 35,344 
nan 299.450 246,714 ‘Surp. used in constr. 603,180 472,653 
Merch’dise & suppl’s 84,879 $0,523 |Surplus available... 124,784 78,173 
. Pees rer 8,913,016 8,716,945; Total _.__.._. _-- 8,913,016 8,716,945 
As to plant, earnings, &c., see offering of guaranteed notes, V. 93, p. 1263. 


Virginia Iron, Coal & Coke Co., New York. 
(Report for Fiscal Year ending June 30 1911.) 
Pres. Henry K. McHarg, N. Y., Aug. 26, wrote: 


Results.—The year has been like several preceding ones—very unsatis- 
factory as far as your furnaces and production of pig iron are concerned. 
We have, however, developed some of our coal properties and pushed pro- 
duction from our old operations, and they have shown very gratifying re- 
sults in lower costs and greater volume. 

Increasing Value of Coal Properties.—It gives me pleasure also to call 
attention to the advance in prices which has taken place in the value of 
coal properties contiguous to ours, as evidenced by some transactions at 
figures much above those previously existing, and offers made for some of 
our acreage. With a constant development and greater output of our 
present mines and the opening of additional plants when the demand war- 
rants, it should not be many years before our coal business takes care of all 
our interest, taxes and administration charges independent of our furnaces. 

Improvements.—Our most important expenditures the past year have 
been upon our concentrator plant at Radford, and opening the Imperial 
Mines. These are now in operation, and although there are some small 
amounts for final payment, they will be charged into the accounts of the 
coming year. No other new work is contemplated at present. 

Production.—During the year, with two furnaces in blast most of the 
time, we have produced 118,331 tons of coke iron and 1,103 tons of charcoal 
iron. We have sold and delivered 77,504 tons of coke iron and 2,463 
tons of charcoal iron. On July 1 1911 we had on hand 186,574 tons of coke 
iron and 1,037 tons of charcoal iron. We have mined 1,404,638 tons of 
coal and made 226,379 tons of coke. The cost of producing iron was a 
little less than the year before, as was also the cost of mining ore. 

Reduction in Funded Debt.—We have purchased four of our ist M. 
bonds, for $3,777, and $23,000 CarterCoal & Iron Co. bonds, costing $24,195 

The bonded debt of your company since its reorganization (Jan. 1 1903) 
has been decreased $2,753,000. Our plants are all in much better shape 
physically. Our coal holdings, in my estimation, have doubled in value. 





Through all this period your President has been the largest individual 
stockholder, and he is so at this date. 

Officers.—After the election of the directors, it is my purpose to elect 
John B. Newton President and my son, Henry K. McHarg Jr., who has 











1322 


THE CHRONICLE 





(VoL. LXXXXIII. 








been closely associated with the company for the past eigh 
ident and Gen. Man. to succeed Mr. Newton. They have 
behind them, besides a full knowledge of the affairs of the company. 


EARNINGS FOR YEAR ENDING JUNE 30. 





Year 1910-11 





Year 1909-10 


t years, Vice-Pres- 
youth and energy 



































ee 














Operation of — Gross. Net. Gross. an fv OE 
a $1,595,191 $87,007 $2,083,498 .- $369,957 
ES es 97,016 598 103,455 def.1,799 
Coal mines. ........... 1,154,405 226,698 869,434 120,087 
Coke ovens._........- 61,888 17,538 449,069 25,967 
i A Fe | a ee 
ae ee 161,913 4,394 189,102 3,667 

i ih eminieeaseeu $3,370,922 $336,235 $3,695,225 $517,879 

INCOME ACCOUNT. 

1910-11. a 590g. 1907-08. 

$ $ 

Net earns. from oper. -- 336,235 517,879 198,080 479,567 
ee ee lll pees 11,434 47,630 
Farms and farm rentals- 6,187 7,856 25,253 8,761 
Homestead Co.dividend j§...... i$=6 ««««-«- a = komen 
Miscel., merch., disc., &c. 29,318 33,147 9,448 40,749 

Total net income---.- 371,740 558,882 269,215 576,707 

Deductions— 

Tr 50,500 49,280 43,000 31,500 
Bond interest_.._____- 265,638 267,082 268,249 264,879 
ET 22,348 19,602 21,626 21,640 
Expenses of idle plants- 51,758 151,202 178,109 74,753 
Depreciation of idle plants ee >: oe ~~ ie = ee 
Deprec. of active plants- 53,594 a 
Interest and discount-_ 90,519 _—-  ~aiie  gausials 
Dead rents and contracts 14,190 39,457 46,760 41 307 
Miscellaneous ________. 245 399 8,219 1,292 
Development .........- 25,044 23,371 14,982 23.391 

Total deductions_-—-—_- 634,527 688 ,809 580,946 458,762 

Net for the year______- def .262,787 def .129,927 def .311,731 sur .117,945 


Operating accounts were charged during the year with $354,302 for de- 
preciation, viz.: Depreciation of coal lands, $81,289; deprec. of ore lands, 
$8,350; deprec. of impts. to leased properties, $66,405; deprec. of impts. to 
owned properties, $168,399; furnace repairs, $29,859. 

There was spent $287,461 during the year for improvements to owned 
and leased properties, viz:, improvements to owned properties, $152,189; 
improvements to leased properties, $93,285; repairs to furnaces, $41,991. 


BALANCE SHEET JUNE 30. 











1911. 1910. 1911. 1910. 

Assets — ~ $ Liabilities — $ $ 
Real est. & plant.14,056,448 13,795,732 | Capital stock. ---- 10,000,000 10,000,000 
Equipment --_--_-- 310,107 278,848] First mtge. bonds. 4,870,000 4,874,000 
Securities owned. 197 ,363 197,363] Prior lien bonds... 435,000 458,000 
Sales ledger bal... 339,504 600,382} Unpaid vouchers. 193,804 136,204 
Bills receivable_ - - 70,470 106,914| Unpaid pay-rolls. 73,994 81,775 

fh Se 104,428 89,773 | Accounts payable. 16,607 25,948 
Materials ....... 3,222,809 2,747,707 | sills payable. _-- 2,110,655 1,680,655 
Miscellaneous -... 70,468 75,58: | interest accrued_. 86,604 86,958 
Profit and loss... 653,644 377,500 | Jeprec., &c., fund 1,238,577 926,267 

I i tl ack alias taal 19,025,241 18,269,807 Dt sncseduee 19,025,241 18,269,807 





—V.93, p. 801. 


(The) Pope Manufacturing Co., Hartford, Conn. 
(Report for Fiscal Year ending July 31 1911.) 
President Albert L. Pope says in substance: 


- The saivs tur the fiscal year amount to $4,081,487, an increase of $71,287, 
and showing net earnings of $214,119. Depreciation on buildings and 
equipment, amounting to $136,226, andaccrued taxes, insurance and other 
expense items, have been charged monthly to operations. 

It was considered necessary for the retention of our business to construct 
a new model of automobile, a larger car, developing greater power. The 
result was a complete change in the product, involving great expense and 
considerable delay. In order to make up for this delay and retain cus- 
tomers it was necessary to work the factories over-time and in some depart- 
ments 24 hours each day. This very materially added to the cost of pro- 
duction for the past year, but it is not expected that such expense will be 
at all necessary the coming year. The cars for the coming year have been 
already perfected and early shipments will be made. 

The company has perfected a 3-ton motor truck, but it has not as yet 
added materially to the sales. It has, however, given the best of satisfac- 
tion. There has also been produced a motor-cycle which, as in the case of 
the motor truck, was not put on the market until late in the fiscal year. 
It is meeting with approval and promises a material addition to the business. 
These additions to the company’s product have involved great expense 
and increased use of capital, but they must ultimately increase its business. 

With the changes in the material of automobiles from ordinary to ‘“‘high- 
speed”’ steel, additional machinery became necessary, and the company has 
during the year expended for this purpose $87,746. No considerable 
expenditures for machinery should be necessary in the near future. 


STATEMENT OF EARNINGS FOR YEAR ENDING JULY 31. 























Years ending July 31 714 Mos 
ending 
1911. 1910. July 31 ’09. 
Inc. from oper. (after deducting mfg. and 
producing costs, incl. charges for depr., 
replacements & renewals to plant, ad- 
ministrative, office & selling expenses) $169,310 $664,496 $462,816 
Misc. earns., incl. disc., int. & royal’s rec. 107,928 127,989 58 ,029 
EA ne $277,238 $792,485 $520,845 
Miscellaneous deductions__.__._._____~- b$63,119 b$47,094 b$37.978 
Preferred dividends (6%)-_--...-__._-- 137,892 137,892 a137,892 
Common dividends (24%)-_-------_-. —__--_- » , ge: 
PE Vbndua Se ekee Wea dle we es oe $76,227 $515,229 $344,975 





a This is the 6% accumulated div. paid Sept. 30 1909 on the pref. stoc 

for the year ending July 31 1909. 0b ‘‘Miscellaneous deductions”’ hoe AB ane ~ 
1910-11 and 1909-10 miscellaneous losses and expenses, including discounts 
provis.on for losses on bad and doubtful accounts, interest on loans (in 
1910-11 only) and paid and accrued internal revenue tax on income: 
in 1908-09 miscellaneous losses and expenses, $21,368, and interest and 
disbursing expenses on mortgage notes, $16,610. 


BALANCE SHEET JULY 31. 
1911. 1910. 

















1911. 1910. 

Assets — $ $ Liabilities — $ $ 
Plant,tools,pats.,&c_5,817,569 5,578,246)! Preferred stock__-__- 2,298,290 2,298,200 
Deferred charges and Common stock. _-_- 3,690,800 3,690,800 

prepaid expenses.. 156,868 100,309} Reserves for replace- 
Contract to be liqui- ments, &c......- 458,597 404.135 

dated by deferred Bankers’ loans_.... 175,000 De 

installments - - - - - - 183,641 190,871|Accts. payable, incl. =§ ~~ 
Materials & supplies_1,190,841 854,660) accrued taxes, &c_ 141,795 232.685 
Accts. & notes receiv. Pay-rolls accrued... 11,625 9,879 

(less reserves)..-. 338,330 273,579| Deposits on orders-. 46302  39°430 

GED Swbwcccccccses 92,061 557,945) Contingent liabilities 20,560 20.277 
Profit and loss....-- 936,431 860,204 
ich dian aats 7,779,310 7,555,610| Total _......___. 7 20m See © baa 
~V_ 93, Dp. 875. (,779,310 7,555,610 
Plymouth Cordage Co. 
(Balance Sheet July 31 1911.) 

Assets— 1911. 1910. Liabilities — 1911. 1910 
Real est. & mach.$2,248,189 $1,982,133 | Capital stock_____$2,500,000 $2 500 000 
Material & supplies 2,321,092 2,721,427 | Notes & accts. pay. 3,522,480 3.807.864 
a — “ ba de a en ae Dividend reserve. _______-_ ; 91.165 

accts. receivable 2, , : ,»804 |} Profit and loss__._ 1,186,015 wiv? 
"i... aaa are alte dean 1°727 015 1,126,062 

I io $7,208,496 $7,525,091} Total ________. $7,208,495 $7,525.09] 


—V. 93, p. 733, 669. 





' —V. 93, D. 733; 411. 


Russell Motor Car Co., Ltd., Toronto. 
(Report for Fiscal Year ending July 31 1911.) 


The report, signed by President J. N. Shenstone, General 
Manager T. A. Russell and Secretary A. E. King, as read at 
the annual meeting October 27, says in brief: 


wets. &c., Busin2ss.—Our turnover of new bicycles, parts and acces- 
Sories, and motor bicycles, shows a healthy increase. Our skate business 
— Showed an increase, and orders booked for the present fall’s business 
be n advance of any previous year. Our Australian business falled to 
show an increase, but we look forward to strengthening the Australian 
organization through the coming year. 

Motor Business.—The motor business, as usual, showed a marked In- 
angers We have continued manufacturing two types of cars, one with 
oy Silent Knight’? motor and the other with the valve type of motor. 

he proportionate increase of business on the Knight motor type is quite 
marked, and we consider it likely to show still further increase during 
the current year. This engine, which the company controls for Canada, is 
to-day the most perfect known to the automobile art. 

Increase in Plant.—In view of the expanding business, both in bicycles 
and motors, it has been necessary to make considerable additions, including 
a four-story building and large purchases of labor-saving machinery. Some 
of these were concluded in time to assist in the last season’s production. 
For the coming season we have provided for the purchase of much addi- 
tional machinery and for a further addition to the plant. The result will 
be a much increased output for the current year. 

During the year the factory was operated to its full capacity. The auto- 
mobile machine shops have been kept running with night and day shifts 
during practically the whole year. 

Reorganization.—On April 18 1911 the company adopted its present 
name and made provision to handle the bicycle-selling department under 
the old name—Canada Cycle & Motor Co., Ltd. An issue of $800,000 of 

7o Cumulative convertible preference stock was offered for public subscrip- 
tion and was fully subscribed. The directors decided to write off against 
this year all expense in connection with the issue of $800,000 pref. stock. 
Provision was also made to change the common stock into shares of the 
denomination of $100 by turning in two shares of $50 each for one share 
of $100 (V. 92, p. 1037, 1114). 

Dividends.—In view of the earnings and the strengthened financial 
position, the directors felt justified in commencing the payme t of divi- 
dends at the rate of 7% per annum on the paid up pref. stock and also 
on the common stock for the quarter ending July 31 1911. 


INCOME ACCOUNT YEAR ENDING JULY 31. 





; 1910-11. 1909-10. 
Net profits (after deprec., bank int., bad debts, &c.)_.$177,529 $144,351 
Dividend No. 1 on preferred stock (1 %%)___________. F aa 
Dividend No. 1 on common stock (1 %%)___________- ee eee 

ET et airy Lg a Rt nh eo ag a $152,147 $144,351 


BALANCE SHEET JULY 31. 








Assets— 1911. 1910. Liabilities— 1911. 1910 
Prop., equip., &c. @$568,110 $425,980|Common stock _.. $800,000 $800,000 
ae 46,430 15,319 | Preferred stock... 678.820 -.-_--- 
Stock on hand_-_-__b1,003,938 620,394 | Accounts payable. 602,136 790,189 
Accts. & bills rec. 543,295 488,136 | Divs. pay. Aug. 1. ee. alawewsel 
Patents,  trade- Contingent acct _- 16,075 16,118 

marks, good- Plant reserve__. 36,908 27,103 

Gas GO cadatlic 261,617 262,968 | Profit and loss___. ¢264,069 179,387 

SEE ethadeinaa $2,423,390 $1,812,797 _. ena $2,423,390 $1,812,797 





a Includes in 1911 real estate and buildings, $260,174, and mach., tools, 
patterns, furn. & fixt’s, $428,303, total, $688,477: less dep’n, $120,367. 

b Includes bicycles, motor vehicles, parts, accessories and skates, $385,- 
481; stock mfd. and in process, raw materials and supplies, $590,162, and 
insurance, duty, freight, stationery and office supplies, $28,295. 

c After deducting $67,466 for underwriting and other expenses in con- 
nection with preferred stock issue.—V. 92, p. 1114. 


Keystone Telephone Co. of Philadelphia. 
(Report for Fiscal Year ending June 30 1911.) 
Pres. Nathan T. Folwell, Philadelphia, Aug. 1 1911, says: 


Improvements.—Extensions have been made in Philadelphia County, 
particularly in Tacony and Bridesburg. A new exchange has been con- 
structed at Wildwood and Holly Beach, N. J., and a new switchboard in- 
stalled at Cape May. Additional toll lines have been constructed in Bucks 
and Delaware counties, Pa., and Gloucester and Cape May counties, N. J. 
Additional conduits have been constructed and considerable additional 
cable has been laid in Philadelphia. Approximately $200,000 was ex- 
pended in making the extensions and improvements above mentioned. 

Results.—While competition has been keen, the management feels that 
the Somapeny has secured its share of new business. The number of 
stations has been increased about 7%. 

Maintenance charges have been higher than usual during the last six 
months of the year, owing to numerous storms and some accidents to 
underground structures. The accumulated reserve on Oct. 31 1909 aggre- 
gated $500,000. It has not been considered desirable to increase this 
amount. 

Gross earnings of the combined companies increased 2.46%; net earnings 
increased 2.43%; reserve for renewals decreased 100%; interest charges 
decreased 3.09%; net profit for year increased 24.09%. 

As most of the extensions and improvements were made during the last 
half of the fiscal year, and a large amount of money is now being spent on 
further improvements, the company will receive a return on the investment 
during the next fiscal year. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. 


[Keystone Telephone Co. of Philadelphia, the Keystone Telephone Co. 
(of New Jersey) and the Eastern Telephone & Telegraph Co.] 




















1910-11. 1909-10. 1908-09. 1907-08. 

Gross earnings ___.__--- $1,153,788 $1,126,030 $1,073,462 $1,051,072 
Oper. & maint. charges, 

incl. taxes & provision 

for doubtful accounts-~— 572,004 558,078 531,009 539,123 

Net earnings________ $581,784 $567,952 $542,453 $511,949 
Reserve for renewals _. £4 _--- $32,788 $100,000 $100,000 
Interest charges... .- 293,383 302,755 312,308 313,113 

Net profit for the year $288,401 $232,409 $130,146 $98,836 
Surplus of prev. year... %*697,478 *625,901 *597,655 *503 ,436 
Tot. surp. end of year_- $985,879 $858,310 $727,801 $602,272 


* After deducting sundry adjustments, aggregating $160,832 in 1911, 
$101,900 in 1910, $4,619 in 1909 and $27,666 in 1908. 
COMBINED BALANCE SHEET JUNE 30. 


[Keystone Telephone Co. of Philadelphia, The Keystone Telephone Co: 
of New Jersey and the Eastern Telephone & Telegraph Co.] 











1911. 1910. 1911. 1910. 
Assets — $ $ Liabilities — $ $ 

Cost of property, Cap.stk.K.T.Co.ofN.J.— | 
incl. stocks_...14,156,048 13,937,571 Preferred, 6%-- 1,936,850 1,936,850 

K. T. Co. of Phila. Common _..--- 5,000,000 5,000,000 
treasury bonds- 60,340 81,090 | Bds of K.T.Co.ofPhila.— 

Mat’ls & supplies_ 92 292 82 ,0&3 Ist M.5% bds_- 5,525,000 5,525,000 

 ohedeam TPS 157 ,427 143 ,477 Ist M. 6% coll. 

Accounts, &c., re- trust bonds.. 150,000 180,000 
ceivable -...-- 259,344 152,397|E T.&T IstSs.. 250,000 250,000 

Renewal res. fund 66,441 66,441| Bond int., accts. 

Accrued assets .-- 26,130 17 ,229 pay., res. & oth. 

Suspense account, current liabilities 546,469 411,224 
est. Of Fisk & Renewal reserve... 504,920 500,000 
Robinson _..-- 81,096 181,096 | Surplus ..-.-..-.-- 985,879 858,310 
| Se 14,899,118 14,661,384 





Total .ecceccs- 14,899,118 14,661,384 
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Torrington (Conn.) Company. 
(Report for Fiscal Year ending Sept. 1 1911.) 
Pres. John F. Alvord, Sept. 12 1911, wrote in substance: 


The business and profits of your subsidiary companies during the past 
year have been about the same as the previous year. There has been a 
small loss in volume of business in some departments, but it has been largely 
or entirely made up in other lines, and the net earnings of the various sub- 
sidiary companies are far in excess of the amount necessary to pay interest 
on bonds and dividends on the stock of your company. 

The business and profits of your German factory show a large increase 
over last year, and your German business, instead of being a drain, has 
commenced to return money, in addition to paying for additional machinery 
and equipment. The business in 2ngland has increased both in volume and 
profit, and there has been recently acquired a small factory and a large 
piece of land adjoining their plant, which has been paid for; there has been 
a considerable increase in their machinery during the year. 

The business of the Excelsior Needle Co. at Torrington and of the National 
Needle Co. at Springfield has fallen off a little during the year, due, however, 


not to loss of customers, but to the general condition of business. The 
Standard Co. has done an increasing business with a larger profit. The 


Eagle Co. of Newark, which was organized last year, is, we are sorry to say, 
not yet profitable, but many things about the business are looking better, 
and under ordinary business conditions it should improve from now on. 
We have opened a selling house in Chicago during the year with a capital 
of $100,000, all paid in and owned by the Excelsior Needle Co. 

The company has purchased during the year $51,000 of its own bonds, 
which are held in the treasury. The cash balance on hand Sept. 1 1911 
was $151,939. 

The reccipts and expenditures shown below ‘do not include receipts and 
payments on behalf of your subsidiary companies. 


INCOME ACCOUNT FOR THE YEARS ENDING SEPT. 1. - 


Receipts— 1910-11. 1909-10. 1908-99, 1907-08. 
Dividends from sub-cos_-__$287,518 $229,241 $179,590 $138,359 
Miscellancous income. 4,848 4,496 3,656 2,518 
Sale of land. _.---~- in “s : Pee * 20,000 
Dt bdbtdccdvibsacecae Beeeeee 110,0000 110,000 110,000 
Excelsior Needle Co. div i . . 


oe 20,000 


$353,757 
$50,000 


$293,246 
$50,000 





_. $352 .365 
. $50,000 


Total receipts 


ee eee $270,877 
Tnterest paid on bonds__- 


$590,000 


Dividends on pref. (7°). 70,000 70,000 70,000 70.9000 
Divs. on com. (8%)__----. 168,090 160,000 160,000 169,000 
Salaries and directors’ fees - 5,947 6,100 8,830 9,300 
Investments ............ 51,451 51,904 ae ost aleieldall 
Sundry payments RS 5,076 4,161 1,331 1,591 
Purchase of machinery ---. =e sak ited 33,854 
. Total payments______._.$350,474 $342 465 $290,161 $324,745 
Balance for year_.- _._.sur.$1,892 sur.$21,272 sur.$3,085 def.853,868 
Cash balance, end of year. _$151,949 $151,035 $129,763 $126,679 


—V. 93, p. 734. 


GENERAL INVESTMENT NEWS. 


oe 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alberta & Great Waterways Ry.—Decision of Lower Court 
Holding Province May Use Proceeds of Bonds for General 
Purposes.—Newspaper advices state that Justice Stuart 
at Edmonton, Alberta, on Nov.6, in the suits brought by 
the Province of Alberta, held that the Province had the right 
under the Act of the Legislature passed late last year to 
receive from the banks in which the same was deposited the 
$7,400,000 received as the proceeds of the sale of the com- 
pany’s bonds, which were guaranteed by the Province. It is 
expected to carry the appeal as far as the Privy Council. 
Compare V. 91, p. 1710. 

In the opinion (said to be about 5,000 words in leneth) the Court, it is 
reported, expresses its belief that the Act was not ultra vires, as the com- 
pany was created out of persons living and doing business outside the 
Province, and the latter had the right to annul this step and possess itself 
of the proceeds of the sale of the bonds.—V. 91, p. 1710. 

Alton (Ill.) Jacksonville & Peoria (Electric) Ry.—WSale of 
Bonds.—By order of the Circuit Court there were sold at 
the Court House, St. Louis, Mo., on Nov. 4, $140,000 bonds 
to M. F. Bayard for $50,000. 

The bonds were, it is stated, pledged as collateral to the Commonwealth 
Trust Co. for a $75,000 loan by E. M. Davis, former President of the road. 
—V.93, p. 1021, 939. 

Atlanta Birmingham & Atlantic RR.—Sale of Subsidiary 
Coal and Iron Properties.—See Woodward Iron Co. under 
“Industrials’” below.—V. 93, p. 406, 43. 


Atlantic Coast Line RR.—Equipment Bonds Sold.—The 
company has sold to Brown Brothers of New York and Phila- 
delphia $2,500,000 series B 444% gold bonds, dated Dec. 1, 
maturing $125,000 semi-annually to Dec. 1 1921 inclusive; 
Safe Deposit & Trust Co. of Baltimore, trustee. The bank- 
ers have re-sold the bonds on a 444% basis. 

The equipment covered cost $2,777,778, of which $277,778 was paid 
in cash. It consists of 15 Pacific type passenger locomotives, 20 consoli- 
dation freight locomotives, 1,900 steel under-frame box cars, 100 steel- 
under-frame flat cars, 41 steel-under-frame passenger cars and 8 steel 
mail cars.—V. 92, Dp. 1563. 

Boston Elevated Ry.—New Directors.—Charles P. Hall, 
Vice-Pres. of the American Hide & Leather Co., George P. 
Gardner, Pres. of Great Falls Mfg. Co., and Eugene V. R. 
Thayer have been added to the board, which also includes: 


Frederick Ayer, William A. Bancroft, John J. Bright, Samuel Carr, 
Frank E. Peabody, James M. Prendergast, James L. Richards, William 
S. Spaulding and Robert Winsor.—V. 93, p. 1105, 870. 


Boston & Maine RR.—Guaranty, &c.—The shareholders 
voted on Nov. 9 to authorize the guaranty by the company 
jointly with the Maine Central RR. of the bonds of the Port- 
land Terminal Co. (V. 93, p. 940), authorized $10,000,000, 
present issue to be $5,000,000. 


At this meeting President Mellen estimated the floating debt of the Bos- 
ton & Maine between $6,000,000 and $7,000,000. ‘I expect,’’ he said, 
‘at the next annual meeting of the stockholders to have a much better 
statement, as we intend to keep expenses down.’’—V. 93, p. 1021, 1016. 


Boston Terminal Co.—Bonds.—The Mass. RR. Commis- 
sion has approved the issue of $500,000 additional 34% 
50-year bonds of 1897, on account of proposed additions to 
office part of South Station.—V. 93, p. 870 


Bristol (Va.-Tenn.) Traction Co.—New N ame, Mortgage, 
&c.—Bristol Belt Line Ry. Co. of Virginia filed on Sept. 7 




















1911 a certificate changing the name to the Bristol Traction 
Co., increasing the maximum capital stock from $100,000 to 
$300,000 (all common—$135,000 now out) and the par value 
of the shares from $50 to $100, and enlarging its powers. A 
mortgage also has been filed to the U. 8. Trust Co. of Wash- 
ington, D. C., as trustee, to secure an issue of $300,000 5% 
bonds of $1,000 each, dated Oct. 1 1911, but callable at 105 
(int. A. & O.); present issue, $147,000. No prior liens. 


The company owns the former Bristul Belt Line and the entire capital 
stock of the Holston Valley Ry., running from Bristol to Big Creck Park, 
on the Holston River, and now has 17 miles of line in operation and 3 miles 
of new track under construction; total, 20 miles, of which 17 miles owned 
in fee and 3 miles by stock ownership and lease. There are 14 trolley cars, 
2 locomotives, 4 passenger coaches and 12 freight cars. B.L. Dulaney is 
Pres.; Fred Dulaney, V.-Pres. and Gen. Mgr., and N. D. Buchanan Jr., 
Sec.-Treas. No longer under the control of the Bristol Gas & Electric Co. 


British Columbia Electric Ry.—Debenture Stock, &c.— 
The London Stock Exchange has listed a further issue of 
£600,000 414% perpetual consolidated debenture stock, 
making the total listed £1,930,000 (compare V..93, p. 345). 


The Vancouver Power Co., it is said, purposes an increase in capitaliza- 
tion from $4,000,000 to $7,000,000 by the issue of $3,000,000 ordinary 
shares at $1 each to cover the cost of extensions at Lake Buntzen and 
Lake Coquitlam.—V. 93, Dp. 345. 


Canadian Northern Ry.—/feport.—For year end. June 30: 


Fiscal Gross Net (after Fized 5% on Balance, 
Year— Earnings. 7azes). Charges. Tic. Debs. Surplus. 
tO) ee $16,360,712 $4,490,347 $3,982,651 $312,872 $694,824 
1999-10__.... 13,833,061 4,344,390 3,813,633 —_....-. 1,030,757 
—V. 93, p. 1259, 1190. 
Chicago Great Western RR.—Feport.— 
Year ending Operating Net (a/fter Other Fized Balance, 
June 30— Revenue. Tazes). Income. Charges,&c. Surplus. 
oo. ei ee $12,618,642 $2,793,527 $141,039 $2,166,658 $767,908 
1909-10 _____~- 12,074,744 2,553,483 194,939 2,387,835 360,537 


—V. 93, p. 1180. 


Chicago & Western Indiana RR.—Bonds Called.—One 
hundred and three ($103,000) general mortgage bonds of 
1882 for payment on Dec. 1 at 105 and interest,at the 
office of J. P. Morgan & Co.—V. 93, p. 407, 283. 


Circuit Terminal (Electric) Ry.—Receivership.—Judge 
Remster in the Circuit Court at Indianapolis on Nov. 4 
appointed U. Z. Wiley receiver on application of Hoover 
Holton, Lottie E. Holton and Charles E. Worth, creditors. 

The company was organized about five years ago to build an electric line 
connecting towns around Indianapolis. Franchises and a right-of-way had 
been obtained, but no actuai construction work has been done. 

Cleveland Cincinnati Chicago & St. Louis Ry.—Bonds 
Called.—Six consolidated 6% mortgage bonds of 1880 of the 
Cincinnati Indianapolis St. Louis & Chicago Ry. for payment 
on May 1 1912 at 105 and interest, at the office of J. P. 
Morgan & Co., New York.—V. 93, p. 1190, 871. 


Delaware Lackawanna & Western RR.—Proposed 35% 
Dividend in Stock of Subsidiary.—The directors have decided 
to declare a dividend of 35% (say, $10,569,500), payable 
prior to Jan. 1 to shareholders of record Dec. 1 in the stock 
of the Lackawanna RR. Co. of New Jersey (which see below), 
being part of a $11,000,000 4% guaranteed issue paid up 
in full out of the earnings of the D. L. & W. in connection 
with the building of the cut-off from Hopatcong to a point 
on the Delaware River near Portland, Pa. 


It is expected that freight trains will be run over this new 28-mile cut- 
off, which is to shorten the distance to Buffalo by nearly 12 miles, before 
Jan. 1, and that the track will be ready for passenger trains by early spring. 
The new line will be leased to the D. L. & W. RR. Co. for a guaranty of 4% 
dividends on the $11,000,000 of stock. Compare V. 98, p. 1190. 


Florida East Coast Ry.—Report.— 


June 30 Operating Net lst Af. Int., Interest on Balance 

Year— Revenues. Earnings. Tazes, &c. Income Bds. Surplus 
BOAGLE ceccd $4,181,278 $1,577,567 $731,945 (4%)$778,492 $67,130 
1909-10 ____- 3,687,434 1,481,621 670,038 (3%) 697,658 113,925 


The interest on income bonds as above is given after deducting interest 
earned on deposits, amounting to $21,508 in 1910-11, against $2,342 in 
1909-10.—V. 93, p. 730. 

Grand Trunk Pacific Ry .—Construction.—See Grand Trunk 
Ry. under ‘‘Annual Reports.’’—V. 938, p. 1437, 1372. 


Grand Trunk Western Ry.—Principal as well as Interest 
now Guaranteed—Deficit Due to Strike.—See report of Grand 
Trunk Ry. under “Annual Reports” above.—V. 92, p. 1436. 


Guayaquil & Quito Ry.—Coupons.—The Council of For- 

eign Bondholders are informed that, prior to its adjournment 
on Oct. 10, the Congress of Ecuador passed the following 
decree with regard to the payment of the coupons on the 
bonds of the Guayaquil & Quito Ry.: 
_ The Congress of the Republic of Ecuador decrees: Sole Article.—The 
Executive Power is authorized to contract on the most favorable conditions 
the loan which may be necessary for the payment of the coupons of the 
Southern Railway. Compare V. 92, p. 13810. 

Houston & Texas Central RR.—Bonds Called.—Two hun- 
dred and nineteen ($219,000) consolidated mortgage bonds 
of 1890, for payment at 110 and interest on presentation 
at the company’s office, Equitable Bldg., this city, interest 
ceasing Jan. 6 1912. See numbers in our advertising 
columns on another page.—V. 92, p. 881. 


Illinois Central RR.—Listed.—The New York Stock Ex- 
change has listed $10,000,000 additional refunding M. 4% 
bonds due 1955, making the total amount listed $32,740,000. 
These are the bonds which were recently sold to Kuhn, 
Loeb & Co. and_ privately offered by them. Compare 


V. 92, p. 16386.—V. 93, p. 1191, 1105. 


Illinois Southern Ry.—New Mortgages Authorized.—The 
stockholders on Nov. 6 authorized a new issue of not ex- 
ceeding $3,000,000 Ist M. bonds and $1,380,000 income 
bonds, $1,380,000 of the lst M. bonds and the new income 
bonds to be issued in exchange for the outstanding $4,600,- 
000 Ist M. bonds per plan V. 93, p. 589. 
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Iowa Central Ry.— Proposed Merger Terms.—See Minneap- 
olis & St. Louis RR. below.-—V. 93, p. 1105, 1022. 

Kansas City Mexico & Orient Ry.—Balance Sheet.—See 
‘‘Annual Reports.”’ 

Convertible Bonds—French Issue.—The sale was negotiated 
last week of a new issue of bonds amounting to 100,000,000 
frances, of which the first block will be for 26,000,000 francs. 
This issue, we learn, will be 20-year 5% debentures, par 
500 frances, subject to prior redemption at 110% at option of 
company after notice and, convertible at option of holder at 
any time into common stock on the basis of $100 stock for 
500 francs of debentures. Int. M. & N. 15. The 
company further says in substance: 


The company is just authorizing an issue of 100,000,000 francs of 5% 
20-year convertible bonds in order to push on construction and to unite the 
section of railroad already built in the U. S. (600 miles) with the section in 
Mexico (287 miles), forming a continuous line of 1,181 miles, and so 
hastening the realization of its plans. 

It is provided by a trust deed dated Oct. 20 1911 (U. S. & Mexican 
Trust Co., trustee) that no new mortgage other than that now existing 
dated Feb. 1 1901 shall be created previous to the redemption of all the 
convertible bonds unless these bonds shall be secured by a mortgage ranking 
immediately after the present mortgage or by a pledge, as collateral 
security, of an equal amount of first mortgage bonds. 


It is expected that the new bonds will be listed on the 
Paris Bourse.—V. 93, p. 1260, 1105. 


Lackawanna RR. of New Jersey.—Stock.—This company 
filed at Trenton, N. J., on Nov. 6 a certificate of increase of 
capital stock from $8,000,000 to $12,000,000. The com- 
pany is a subsidiary of the Delaware Lackawanna & West- 
ern RR., which see above; also V. 92, p. 656; V. 90, p. 557; 
V. 88, p. 558; V. 86, p. 543. 


Long Island RR.—Reduction of Train Service.—The an- 
nouncement on Nov. 9 that on Nov. 15 the number of trains 
will be reduced below the usual number states: 


The change is made necessary by delay in completing the improvements 
at Jamaica and the consequent continued operation of steam trains to and 
from Long Island City, together with the increased cost of operations to 
and from the Pennsylvania Station and the very general increase of ail 
expenses. The company has endeavored to have the change affect as little 
as possible the convenience of daily travelers. The deficit is estimated 
at $630,000 for the year.—V. 93, p. 1022, 155. 


Marshall & East Texas Ry.— Mortgage.—The stockhold- 
ers, it is stated, will vote on Dec. 5 on authorizing a mortgage 
to the St. Louis Trust Co., as trustee, to secure an issue of 


$5,000,000 20-year 5% bonds. Compare V. 93, p. 589; 
V. 92, p. 527. 


Memphis (Tenn.) Union Station Co.—Guwaranteed Notes 
Sold.—Potter, Choate & Prentice, N. Y., have sold privately 
the entire $2,100,000 issue of 2-year 5% collateral gold notes, 
dated Nov. 1 1911 and due Nov. 11913. Interest M. &. N. 
Bankers Trust Co., New York, trustee. 


Guaranteed jointly and severally as to both principal and interest by the 
Louisv. & Nashv. RR. Co., Nashv. Chatt. & St. Louis Ry. Co., St. Louis 
Tron Mt. & So. Ry. Co., Southern Ry. Co. and St. Louis Southw. Ry. Co. 

Further secured by pledge of $2,500,000 of an authorized $3,000,000 
Memphis Union Station Co. ist M. 4% 50-year gold bonds maturing 1959; 
also guaranteed as are the notes and having a direct first mortgage on 
the entire property, covering an area of about 20 acres, located in an im- 
portant part of the city. The company’s union passenger station is nearing 
completion and will be equipped with every facility for the handling of 
passenger traffic. The property is leased to the five railroads above 
mentioned, which own the stock and pay as rental the cost of operation and 
interest on the bonds. 


These notes were issued to retire $1,500,000 2-year 5% notes maturing 
Nov. 1 1911, and to provide funds for the completion of the terminal. 

There are 21 banks in Memphis, whose total deposits are in excess of 
$25,000,000.—V. 93, p. 1106 

Mexico North Western Ry.—Bonds.—The London Stock 
Exchange has been asked to list a further issue of £567,400 
5% 1st M. 50-year gold bonds of £100 each, Nos. A44,327 to 
50,000, making the total listed £5,000,000.—V. 93, p. 
1191, 871. 


Minneapolis & St. Louis RR.—Lease—Merger Plan— 
Official Announcement.—The committees acting for the 
Minneapolis & St. Louis RR. Co. and the Iowa Central Ry. 
Co. at a meeting in joint session Nov. 6 agreed to recom- 
mend to the board of directors and shareholders of their 
respective companies the approval of (1) a lease of the Iowa 
Central Ry. to the Minneapolis & St. Louis RR. Co., the 
terms of which were agreed upon by the committees, and 
(2) the purchase by the Minneapolis & St. Louis RR. Co. 
of the property of the Iowa Central Ry. Co.,in consideration 
of the payment by the Minneapolis & St. Louis RR. Co. to 
the Iowa Central Ry. Co. for its property 93,702 shares 
of common stock, 19,175 shares of pref. stock and 
$2,500,000 par value of a proposed issue of 5% “refunding 
and extension mortgage’ bonds. 

The lowa Central Ry. Co. is to convey its property sub- 
ject only to its funded and other debt, but with $2,500,000 of 
additional money provided for. The distribution of the 
securities will be made upon a basis which the board of di- 
rectors of the Iowa Central Ry. Co. may determine and the 
shareholders approve of, and which must also be satisfactory 
to the Minneapolis & St. Louis RR. Co. It will include the 
right to subscribe for part of the new bonds, which will be 
underwritten. 


Capital Stock as Now and After Reduction by Proposed Merger. 


Towa Central. Minn. & St.L. Total Now. After Merger 
Preferred stock ___$5,674,810 $4,000,000 $9,674,810 $5,917,500 
Common stock___ 8,525,623 6,000,000 14,525,623 15,370,200 


The company will also be provided with $2,500,000 for corporate pur- 
poses. See also V. 93, p. 1106, 1022, 940. 

Missouri Kansas & Texas Ry.—Bonds Called.—Nine 
($9,000) Ist M. 4% sinking fund gold bonds, dated Nov. 1 
1901, of the Boonville Railroad Bridge Co., for payment at 
par and interest on Jan. 1 1912 at Central Trust Co., New 
York.—V. 93, p. 1260, 1106. 
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Treasury Bonds Sold.—See Texas Central RR. below. 
—V. 93, p. 1260, 1106. 


Montreal Tramways Co.—Merger Ratified.—The Public 
Utilities Commission at Montreal on Nov. 8 granted the 
application of the Montreal Street Ry. Co. and other com- 


panies to merge under the title of the Montreal Tramways Co. 
See V. 93, p. 1022, 940. 


National Railways of Mexico.—Loan.—The company has 
obtained from Kuhn, Loeb & Co., 8S eyer & Co., Ladenburg, 
Thalmann & Co. and Hallgarten & Co. a loan of $13,000,000 
for one year from Nov. 15, secured by pledge of prior lien and 
general mortgage bonds, but not, it is understood, as the 
basis for an issue of notes. The proceeds of the loan will be 
used to pay off a $5,000,000 1-year loan due in London 
Dec. 1, and the remainder will be used for additions and new 
construction, the latter more especially being the line Canitas 
to Durango, 267 kilometres, and the line from Penjamo 
south to Ajuno, a point on the Urapan branch, 135 kilo- 
metres, the last-named line opening up a fine agricultural 
section. These new lines are shown on the map in our 


‘Railway and Industrial Section.”” Compare V. 93, p. 796. 
—V. 93, p. 940. 


Norfolk & Western Ry.—Conversion of Bonds.—Owing to 
the increase in the dividend rate from 5 to 6% (14% quar- 
terly having been declared on the common stock, payable 
Dec. 18, a large amount (about $1,500,000) of the convertible 
4% bonds has recently been converted into common stock. 
The outstanding convertible bonds and common stock 
($17,131,000 and $74,438,000, respectively, on Oct. 27) were 
yesterday shown on the New York Stock Exchange sheet 
as $15,735,000 and $75,734,000 respectively. It is expected 
that a further considerable amount will be converted this 
month, as the next dividend is payable to holders of record 
Nov. 30.—V. 93, p. 1191, 670. 


North Carolina Public Service Co.—Acqguisition.—See 
Salisbury & Spencer Ry. below.—V. 91, p. 1512. 


Oklahoma Central RR.—Old Certificates to be Paid—New 
Certificates Sold.—The $419,000 6% receivers’ certificates 
due Nov. 15 and the coupon thereon due on that date will 
be paid at maturity at the office of F. J. Lisman & Co. The 
firm has purchased and re-sold about $450,000 of the new issue 
of 6% 3-year certificates. The total amount of the issue is 
limited to $600,000. They are secured by a first lien on the 
131 miles of road, equipment, &c., under order of the United 
States Court and with the distinct consent of the bond- 
holders’ committee.—V. 91, p. 39. 


Oregon-Washington RR. & Navigation Co.—Bonds Sold. 
—After the sale of $25,000,000 of the Ist M. 4s last May 
(V. 92, p. 1566), there was left in the Union Pacific treasury 
$15,000,000 of the issue, half of which was sterling and half 
dollar bonds. It is understood that the $7,500,000 repre- 
senting the balance of the sterling bonds have been sold in 
London through Kuhn, Loeb & Co. and Baring Brothers & 
Co., Ltd., and a large part of the remaining $7,500,000 
dollar bonds have been sold by Kuhn, Loeb & Co. to local 
bankers.—V. 93, p. 940, 408. 


Pennsylvania Company.—Controlled Company Omits Divi- 
dend.—See Vandalia RR. below.—V. 93, p. 940. 


Rates.—Suspension of Western Freight Rate Reductions Or- 
dered by Commission.—The Court of Commerce on Nov. 9 
granted a temporary injunction restraining the enforce- 
ment of the order of the Inter-State Commerce Commission 
(which was to become effective on Nov. 15) reducing 
freight rates to so-called ‘“‘Inter-mountain” points included 
in what is generally known as the ‘‘Spokane Rate Case.”’ 

The case involves the question of the proper application of 
the “‘long-and-short-haul”’ clause of the Inter-State Commerce 
law. The further action of the Court is looked forward to 
with great interest, not only because of the importance of 
the rates immediately involved, but also because the grounds 
for the same will no doubt serve as a guide in the regulation of 
many other rates. See editorial remarks in “Chronicle’’ 
of July 29 last, page 257, showing the zone basis of , the 
Commission’s order. 

International Control.—The following is announced: 


Judge Mabee, Chairman of the Canadian Railway Commission, announced 
on Nov. 8 that the negotiations for the establishment of an international 
commission to regulate freight and passenger rates which were begun last 
vear in Canada and Washington will be resumed, and that Frank Cochrane, 
Minister of Railways, will take up the matter with the United States 
Government soon after Parliament meets next week. A press dispatch 
says that it is understood at Ottawa that Mr. Prouty of the United States 
Inter-State Commerce Commission has formulated a plan and has sub- 
mitted it to Prime Minister Borden of Canada.—V. 93, p. 940, 751. 


St. Joseph & Grand Island Ry.—Swii bygMinority Pref. 
Stockholders’ Committee.—The minority pref. stockholders’ 
committee (V. 92, p. 189, 396) has brought suit in the Dis- 
trict Court of Clay County, Neb., demanding an accounting 
from the Union Pacific RR. of all moneys heretofore ex- 
pended either out of surplus or current earnings of the Grand 
Island company, an injunction restraining it from using 
further funds of the company and the appointment of a 
receiver. Judge Hurd granted an order to show cause re- 
turnable Nov. 9, but argument has been postponed _ to 
Dec. 4. 


The bill of complaint alleges that forthe purpose of developing the 118 m. 
of the St. Joseph & Grand Island tracks between Upland and Hastings, 
Neb., as a part of the Union Pacific main line from Kansas City and Topeka 
to the West, the Union Pacific has partially completed a costly reproduction 
of that part of the St. Joseph & Grand Island. The cost of the work, it is 
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stated, has absorbed most of the accumulated surplus and a large part of 
the earnings of the road, the remainder of the tracks being neglected, neces- 
sary improvements omitted, ge | stock and equipment being allowed to 
fall into disrepair and the acquisition of new equipment delayed and 
neglected. Nothing in the nature of the company’s business on this 
118 miles, it is said, justifies this standard of construction. 

The Union Pacific RR., it is alleged, intends to make a connection with 
its Omaha line at Gibbon, Neb., by constructing about 26 miles of new line 
from Hastings, on the St. Joe,at a cost of about $1,250,000 to the Grand 
Island company, but has not formulated any plans for the improvement of 
the road west of Hastings, at which point the usefulness of the Grand Island 
tracks for Union Pacific main-line traffic purposes ceases. 

Judge Robert S. Lovett, Chairman of the Union and the Southern Pacific, 
has issued a statement, saying: 

‘‘We are applying to the St. Joseph & Grand Island the same policy of 
management that is observed in the conduct of the affairs of the Union and 
Southern Pacific systems throughout. We are managing the property ex- 
actly as we would if we owned every share of each class of stock. The im- 
provements made and being made upon the property are not for the benefit 
of the Union Pacific, but to enable the St. Joseph & Grand Island to handle 
the business which Union Pacific has to turn over to it.’’—V. 92, p. 1244. 


St. Louis Rocky Mountain & Pacific Co.—Report.— 
June 30 


Gross Net(after Interest, Deprec. Balance, 

Year— Earnings. Tazes). &C. Reserve. Surplus. 
a asl $2,098,623 $716,499 $387,121 $101,912 $227,466 
0 0 eee 1,974,244 667,511 401,116 64,767 201,628 
—V. 92, p. 1311. pS} 


Salisbury (N. C.) & Spencer (Electric) Ry.—Sale.—Coler 
& Co. of New York have purchased a controlling interest in 
the company and will operate the same in connection with 
the property of the North Caro. Pub. Serv.Co.—V.91,p.1513. 


San Diego (Cal.) Consolidated Gas & Electric Co.—Control 
Held by Standard Gas & Electric Co.—See that company be- 
low.—V. 92, p. 1570. 


San Francisco Vallejo & Napa Valley (Electric) RR.— 
Sold.—At the foreclosure sale in San Francisco on Oct. 30 
the property was bid in by the bondholders’ committee for 
$700,000. The “San Francisco News Bureau’ Oct. 31 said: 


The successful bidder assumes responsibility for a floating debtof $400,- 
000. A suit charging misrepresentation by President W. F.. Botsford was 
filed Oct. 28 by the First Nat. Bank of Napa, and a restraining order asked, 
but the sale was made before issue of Court order. See V. 93, p. 941. 


Sao Paulo Tramway, Light & Power Co., Ltd.— Debenture 
Stock.—The London Stock Exchange has listed £300,000 5% 
perpetual consolidated debenture stock, making £600,000 
thereof outstanding.—V. 93, p. 941. 


Texas Central RR.—Bonds Sold and Re-Sold.—F. J. Lisman 
& Co. have purchased the $798,000 first M. 5% bonds which 
were shown in the balance sheet of the Missouri Kansas & 
Texas Ry. as having been held in the treasury of that com- 
pany on June 30 1911. This makes the total amount out- 
standing $2,000,000 and closes the mortgage. The bankers 
have resold the entire amount for permanent investment. 
—V. 93, p. 1192. 


Toronto Railway.—Guaranteed Debenture Stock.—See To- 
ronto Power Co. under ‘“‘Industrials.’’—V. 93, p. 732, 470, 
409, 347, 230. 


Union Pacific RR.—Sale of Bonds.—See Oregon- Washing- 
ton RR. & Navigation Co. above.—V. 93, p. 1106, 1022. 


Vandalia RR.—Dividend Omitted.—The board of directors 
has decided to omit the usual quarterly dividend (1%), 
which would otherwise have been due Nov. 25, on the $14,- 
649,516 capital stock, $11,633,400 of which is owned by the 
Pennsylvania Company. 


Dividends— 1905. 1906. 1907 to 1910. Feb. 1911. May-Aug. 1911. 
Per cent ..... 2 5% yearly. 1% 1% each. 
—V.92, p. 1312, 951. 


Wabash-Pittsburgh Terminal Ry.—See West Side Belt 
Ry. below.—V. 93, p. 1185, 47. 


Wabash RR.—Bonds Called.—F¥orty-one ($41,000) De- 
troit & Chicago extension Ist M. bonds dated July 7 1891 
for payment on Jan. 1 1912 at 110 at office of Central Trust 
Co., New York, trustee.—V. 93, p. 1022, 938. 


West Side Belt RR., Pittsburgh.—Petition for Sale.— 
Judge Orr, in the U. 8. District Court at Pittsburgh, on 
Nov. 9, heard arguments on a petition filed by the Pittsburgh 
Construction Co. asking for the sale of the road to satisfy a 
judgment of over $450,000. 


Samuel Untermyer, of New York, attorney for the Wabash-Pittsburgh 
Terminal Ry., and M. W. Acheson, attorney for the receivers of that road, 
opposed the sale on the ground that if it took place at this time it would 
interfere with proposed reorganization plans of the Wabash properties, 
jeopardize outstanding receivers’ certificates and make the Wabash Terminal 
road of little value. 

The attorney for the construction company insisted upon a prompt pay- 
ment of the claims.—V. 91, p. 1631 


Wheeling & Lake Erie RR.—~Stockholders’ Protective Agree- 
ment.—The stockholders’ committee named below urges the 
deposit of the company’s stock certificates with the Citizens’ 
Savings & Trust Co. of Cleveland or the U. 8S. Mortgage & 
Trust Co. of N. Y., under agreement dated Nov. 1 1911. 


Stockholders’ protective committee: J. R. Nutt, Willlam G. Mather and 
George T. Bishop of Cleveland, and John W. Platten of New York, with 
Calvert Brewer, 55 Cedar St., N. Y. City, and John M. Garfield, Schofield 
Bidge., Cleveland, as secretaries. 

Abstract of Committee's Circular, Dated at Cleveland, O., Nov. 1 1911. 

For the tiscal year ending June 80 1911 your property, operated by the 
receiver, earned a net operating revenue of $2,056,440. After deducting 
taxes and fixed charges, including interest on $4,190,850 6% receiver's 
certificates (but not interest on $8,000,000 5° 38-year notes owned by the 
Wabash RR. Co.), the net income amounted to $647,961. After deducting 
interest on said 5% notes, the net income for the year would have been 
$247,961, applicable to additions and betterments or distribution to stock- 
holders. Included in the year’s disbursements were approximately $100,- 
000 devoted to betterments and properly chargeable to capital, but actually 
charged to operating expenses. (See annual report, V. 93, p. 663.—Ed.) 

Since June 9 1908 this line, of first importance among the bituminous 
coal roads of Ohio, with shipping facilities on Lake Erie second to none, 
with coal-shipping properties on its lines having an annual capacity of 
8,000,000 tons, has been in the hands of a receiver not from any fault of the 
property itself, but from its entangling alliance with the Wabash-Pitts- 
burgh Terminal Ry. Co. This alliance was forced on your company by 
the parties interested in financing the Wabash-Pittsburgh Terminal and 

















is two-fold, being due (1) to two pretended traffic agreements, dated Oct. 10 
1902 and May 10 1904, compelling the payment of large arbitraries by the 
company to the Wabash-Pittsburgh Term. Ry. Co. (V. 80, p. 1232; V. 90, 
p. 1103); and (2) to a. by the Wabash-Pittsburgh Term.of a ma- 
jority of the stock of the W. L. E. Under said pretended traffic agree- 
ments, the Wheeling & Lake Erie, prior to its receivership, paid the Wabash- 
Pittsburgh Term., in cash and notes, approximately $600,000, and suffered 
actual losses in operation through interchange of traffic with said Terminal 
Co., in that the division of rates allowed it under such contracts did not 
cover the actual operating cost of handling such traffic, said losses amount- 
ing to approximately $1,500,000. The protective committee is advised by 
counsel that said traffic agreements were void in their inception; that ail 
payments made thereunder were unlawful, and that an accounting should be 
had by appropriate legal proceedings, to the end that the stockholders may 
recover all that they have lost by reason of these contracts. 

The dominant stock control of the Wheeling & Lake Erie by the Wabash- 
Pittsburgh Terminal, although representing a majority in face amount of 
capital stock, has never at any time represented a majority in intercst of 
the total market value of the outstanding stock, and at the present time 
such majority a less than 46% of the actual market values of said 
outstanding stock. [The common stock is $20,000,000; ist pref., 4% non- 
cum., $4,986.900; 2d pref., 4% non-cum., $11,993,500. Par, $100. Wa- 
bash-Pittsburgh Term. Ry. owns, at face value, $11,870,000 com., $6,423,- 
800 2d pref. and $847,500 ist pref. stock. V. 78, p. 2386, 2444.—Ed.} 

The following statement shows the market value of the various classes 
of stock (the average between the highest and lowest prices of each year) 
from 1902, when the Wabash-Pittsb. Term. Cod. syndicate first bought 
the stock, to 1911: 

1902 1903 1904 1905 1906 1907 1908 1909 1910 1911 
OSRRGE  wiscane< 23% 19% 18% 17% 18% 11% 8% 86 6% 4% 
First preferred...57% 51% 44% 42 42% 25% 19% 20l495 15% 12516 
Second preferred.35%1g 29% 26% 24% 25% 14% 10% 10% 8% 5% 

On the other hand, the net income for the year ending June 30 1902, as 
shown in report of the receiver for the year 1910-11, was $78,024, while for 
the year ending June 30 1911 the net income was $247,961 (deduction of 
$400,000 being made for interest on $8,000,000 5% notes as aforesaid), the 
Court on aug. 3s 1908 having instructed the receiver to discontinue pay- 
ments to the Wabash-Pittsburgh Terminal Ry. Co. under said traffic agree- 
ment. This showing is made in the face of the fact that, during the receiver- 
ship, the interest charge against the property has been increased approxi- 
mately $250,000 per year. due to interest on receiver’s certificates issued for 
money borrowed and used by the receiver. 

The above statement shows conclusively that if your property is reor- 
ganized by the minority shareholders, free from entangling alliances, 
it can be made an extremely valuable property. Every plan for the joint 
reorganization has, so far as the protective committee is advised, proceeded 
apparently upon the theory that the Wabash-Pittsburgh Terminal security- 
holders should recoup out of the Wheeling & Lake Erie the loss they would 
otherwise inevitably sustain, all at the expense of the minority stock. 

In furtherance of the interests of the stockholders, leave has been asked 
by a member of the protective committee to file in the Wheeling & Lake 
Erie RR. receivership suit, at Cleveland, an intervening cross-complaint 
against the receivers of the Wabash-Pittsburgh Term. Ry. Co., its nd- 
holders, &c., asking to have said traffic contracts set aside and for an ac- 
counting thereunder. The protective committee proposes to force said 
cross-complaint to a conclusion. 

To enable the stockholders to benefit thereby, and to effect a proper re- 
organization, the stockholders are invited to deposit their certificates of 
stock. Any depositor who does not approve of any reorganization plan 
adopted by the committee can (within an interval of 20 days) withdraw his 
stock as provided in the agreement (without any charge or expense, upon 
payment of his share of the obligations and expenses of the committee. If 
no reorganization is effected, the agreement will expire by limitation at the 
end of three years, unless the depositors of 66 2-3% of the deposited stock 
consent to an extension of time.—Ed.).—V. 93, p. 1260, 663. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adirondack Power Co.—Successor Company.—See Hud- 
son River Electric Power Co. below. 


Alpena (Mich.) Gaslight & Fuel Co.—Sold.—This property 
was recently sold under foreclosure for $64,000 to Charles F. 


Young of Grand Rapids, representing the bondholders. 
See V. 77, p. 452. 


American Cotton Oil Co., New York.—Dividend on Com- 
mon Stock Omitted.—The following statement was given out 
Nov. 9: ‘‘The board determined that it was inadvisable to 
declare a dividend upon the [$20,237,100] common stock in 
addition to the 244% dividend already paid thereon during 
the year.’’ The regular semi-annual dividend of 3% on 
the $10,198,600 preferred stock was declared. 


Dividend Record of Common Stock. 
1900. 1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 
3% 2 *6 *4 1 1 


r 3 5 5 J’ne,2% 
* Includes 2% paid in the following June. 2 From the earnings of 
1906-07 4% was paid March 4 1908.—V. 92, p. 1638, 661. 

American Gas Co.—Collateral Trust 5s, Minus Convertible 
Feature.—The shareholders voted on Nov. 3 (1) to remove 
the convertible privilege from $1,000,000 unissued collateral 
trust 5% gold bonds due June 1 1920 and (2) to approve 
the sale of a part of these bonds to Bioren & Co., Phila. & 
N. Y., with an option upon the remainder. The firm will 
shortly offer a block of these bonds at 96 and int. 


These bonds are part of an auth. issue of $4,500,000, of which $1,353,500 
have been converted into capital stock, $1,500,000 are reserved to retire the 
outstanding collateral trust 6% loan due Oct. 1 1914 and $646,500 are now 


outstanding or in the treasury, all except the aforesaid $1,000,000 being 
convertible into common stock at par at holders’ option. 

These bonds are secured by pledge of $4,245,000 Phila. Suburban Gas & 
Electric Co. capital stock and $1,997,500 Luzerne County Gas & El. capital 
stock; also all securities deposited under the 6% loan, subject to its prior 
lien (see list V. 90, p. 978). The income for the calendar year 1910 on the 
securities pledged to secure both issues aggregated $209,627, derived from 
nine separate properties, and the total interest charges on both issues of 
bonds call for $172,325, thus showing surplus earnings from collateral of 
$137,302. (Capital stock outstanding, $3,191,500.) Compare V. 92, p. 
1496; also Luzerne County Gas & Electric Co., below.—V. 93, p. 529. 


American Telephone & Telegraph Co.—Exchange for Stock 
of Controlled Company.—See Cumberland Telephone & Tele- 
graph Co. below.—V. 93, p. 1192, 1106. 

American Tobacco Co.—Disintegration Plan Approved.— 
The United States Circuit Court in this city on Wednesday 
unanimously approved (with some minor modifications based 
upon the requests of Attorney-General Wickersham) the 
disintegration plan filed on Oct. 16 (V. 93, p. 1122-4). None 
of the requests made by the independents and others was 
granted. Judge Lacombe writes the main opinion, with 
short concurring opinions by Judges Coxe and Noyes, Judge 
Wood not rendering any opinion. 

The main request of Mr. Wickersham, which was over- 
ruled, was that the — should be reserved to the Govern- 
ment at any time within five years to apply to the Court for 


further relief if it were shown that the plan in its actual 
workings had not created a condition honestly in harmony 
As to this Judge Lacombe says: 


with the law. 
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It is not apparent that this Court has the power so to do. Had it not 
been for the mandate of the Supreme Court it might be questioned whether 
a Circuit Court of the United States had any jurisdiction to re-create a new 
group of corporations out of the elements into which a pre-existing group 
ef corporations had been split, or to formulate a plan or method according 
to which individuals, natural or corporate, were to be invited to invest 
money and embark in business. Alli such questions are of course resolved 
for us by the decision of the Court of last resort. But neither in its man- 
date nor in its opinion is there any warrant for the conciusion that this 
Court is to prescribe the temporary terms of a modus vivendi, with power 
to re-assemble, five years hence, ourselves, or our survivors and successors, 
and modify those terms, while in the interim by purchase or exchange of 
these bonds upwards of $100,000,000 worth of property shall have ex- 
changed hands irrevocably. ‘The only function assigned to us is to consider 
any proposed plan which responsible parties engage to carry out, and ap- 
prove or reject it; in the event of rejection the only alternative is injunction, 
receivership and sale. The time limit fixed in the mandate, six months 
and possibly two more, precludes any other construction of its terms. 


Among other rulings upon the Attorney-General’s re- 
quests were: 


None of the four new companies, during a period of five years, shall 
acquire any stock in any of the other corporations or purchase or acquire 
their property or business, nor shall any of the 14 corporations make any 
loans or otherwise extend credit to each other. That none of the new 
COMPANies sivas ivi & pc.iod of live years have an officer serving as an officer 
of any of the other companies. The 29 individual] defendants shall not 
increase their holdings of stock in the new companies for three years. 
The change from five to three years which the Attorney-General agreed to 
on the argument, it is stated, seems desirable, as it would probably result in 
a more rapid distribution of present holdings. There should also, It 's 
gaid, be a proviso excepting from the operation of this prohibition any and 
all sales and purchases by these 29 individuals inter-sese. 

As to the British-American Company the Court says: ‘It may not be a 
wise public policy to make it easy for foreigners to take over the con- 
trol of the British-American Co. with its large and growing business in 
foreign countries, notably in South Africa and the Far East, now in Ameri- 
can hands. ‘That is what would probably happen if the 29 defendants be 
prohibited from increasing their holdings of that stock. We do not under- 
take to determine this question of public policy, which is one for the con- 
sideration of the Executive branch of the Government. It is sufficient to 
say that a further exception of the shares of that company from the opera- 
a this paragraph would not in our opinion make the plan repugnant 
to the law.’ 

The Court denies the request to direct that all contracts or covenants be- 
tween the American Tobacco Co. or any other companies in the combina- 
tion and the British-American Tobacco Co. giving to the latter the exclusive 
right to manufacture or sell brands belonging to any of the companies in the 
combination be rescinded or otherwise terminated, holding that the brands 
thus sold passed to the purchaser for a valuable consideration under an 
executed contract. 

The Court refuses to prohibit the 14 new companies, when organized, 
from adopting methods of business open to their competitors. 

The Court rejects the At'o ney-General’s request that the stock of the 
United Cigar Stores Co. held by the American Tobacco Co. be sold to 
others than the common stockholders of the American Tobacco Co., to 
whorn it is to be distributed under the plan. It is held that ine Court has 
no jurisdiction over the matter, in view of the direction of the Supreme 
Court.—V. 93, p. 1261, 1122, 1107. 


Beaumont (Tex.) Ice, Light & Refrigerating Co.—Sold.— 
The Stone & Webster syndicate has closed its option on this 
property. The ‘‘Houston Post’’ of Nov. 4 said: 

The consideration involved, while not officially given out, is said to have 
been approximately $605,000. ‘The deal will not entail any considerable 
changes. The capital will, however, be reduced from $600,000 to $300,000. 
The syndicate wili organize an independent corporation under the laws of 
Texas to operate the extensive electrical properties they have acquired. 
[On Dec. 31 1910 there was no funded debt, none of the $150,000 5s of 1903, 
due Jan. 1 1913, having been issued. Annual dividend rate, 1908 to 1910, 
8% .— Ed. “‘Chronicle.’’] 

Birmingham Coal & Iron Co.—Sale.—See Woodward Iron 
Co. below.—V. 91, p. 465. 


Calumet & Hecla Mining Co.—Output.—The estimated 
copper output of the company and its subsidiaries for October 
and the 10 months ending Oct. 31, stated in pounds, was: 














October —10 Mos. end. Oct. 31— 
1911. 1910. 1911. 1910. 

Calumet & Hecla___-_- 6,191,376 5,925,147 62,401,652 59,435,736 
a a il oll 1,594,255 1,592,970 15,252,520 16,081,430 
SE Lewes 424,005 702,023 6,109,811 9,991,611 
pS Se a 1,176,990 1,037,405 12 434,490 9,728,010 
a ee ie 1,289,785 1,517,057 14,374,546 14,626,630 
I 10,676,411 10,774,602 110,573,019 109,863,417 


—V. 93, p. 941, 530. 


Canadian Car & Foundry Co.—Dividend Increased.—A 
dividend of 4% has been declared on the $5,000,000 common 
stock from the earnings of the fiscal year ending Sept. 30, 
payable Dec. 15, comparing with 2% in the previous year, 
the initial disbursement on the common shares.—V.92,p.464. 


Canadian Steel Foundries, Ltd.—Listed in London.—The 
London Stock Exchange has listed £410,900 6% “‘first mtge. 
and collateral trust’’ bonds in lieu of scrip. See V. 92, p. 
1112, 797. 


Cleburne (Tex.) Water, Ice & Lighting Co.—Sale.— 
Judge Lockett in the District Court on Nov. 4 ordered the 
sale of the property on Jan. 2 to satisfy the lien of the re- 
ceiver’s certificates. 

All questions except the date of sale raised by the pleadings, including 
the ‘‘Moss’’ contract, are, it is stated, to be referred to the Master in 
Chancery .—V. 77, p. 2538. 

(The) Cleveland-Cliffs Iron Co., Cleveland, 0.—O/fering 
of Collateral Trust 6% Bonds.—The Citizens’ Savings & Trust 
Co. of Cleveland has placed at par and int. a block of the 
new issue of $2,500,000 6% collateral trust gold bonds dated 
Nov. 1 1911 (interest M. & N.), secured by deposit of $2,- 
500,000 par value, being the entire capital stock, of the Cleve- 
land Iron Mining Co.,and $1,000,000 par value, being the 
entire capital stock, of the Iron Cliffs Co. A part of the bond 
issue is set aside to be allotted to the stockholders of the 
Cleveland-Cliffs Iron Co., provided they subscribe for the 
same on or before the 15th inst. 


The notes will mature $500,000 semi-annually, beginning Nov. 1 1913 
and ending Nov. 1 1915, but are subject to call on any interest date up to 
and including Nov. 1 1915 at 101; after Nov. 1 19138, to and including 
Nov. 1 1914, at 10044; after Nov. 1 1914 at par. 

Each of the iron companies whose stock is pledged for this issue owns 
its property in fee and has two operating mines; the two properties have an 
assessed valuation for taxes of over $6,000,000. The bonds are the direct 
obligation of the Cleveland-Cliffs Iron Co., which has an authorized capital 
stock of $5,000,000.—V. 93, p. 1261. 


Cleveland Electric Illuminating Co.—Proposed Municipai 
Lighting Plant.—See ‘Cleveland” in State & City depart- 
ment.—V. 93, p. 288. 





Cumberland Telephone & Telegraph Co.—Lzchange of 
Stock.—Arrangements, it is understood, have been com- 
prone for the exchange of the stock of the Cumberland Co. 

or that of the American Telephone & Telegraph Co. on the 
basis of (1) share for share for the stock of the American Co.; 
or (2), at the option of the stockholder, for 5% 25-year 2d M. 
bonds of the Cumberland Co. at a valuation of 144 for the 
Cumberland stock and 90 for the new bonds.—V. 93, p. 532. 


Des Moines (Ia.) Water Co.—Proposed Purchase by City.— 
See “‘Des Moines”’ in State & City department.—V. 93, p.799. 


Duluth-Edison Electric Co.—Proposed Municipal Plant.— 
See “Duluth” in State & City department.—V. 92, p. 1568. 


Electrical Development Co., Toronto.—See Toronto Power 
Co. below.—V. 90, p. 917. 


Federal Sugar Refining Co.— Note Issue.—Harvey Fisk & 
Sons of New York have recently purchased a block of $2,500,- 
000 5% 3-year refunding gold notes, dated Nov. 1, interest 
payable quarterly (Q.-I'.).. The notes are redeemable at the 
option of the company on any interest date at 101 and int- 
erest on 60 days’ notice. 


The company covenants that, so long as any of these notes are unpaid, 
it will not mortgage or permit to be mortgaged any property now owned by 
it either directly or through stock ownership, nor mortgage or pledge any 
stock representing any such property unless it shall have deposited with 
the American Exchange Nat. Bank, New York, to be applied to the pay- 
ment of the notes, the full amount due and to become due thereon.— 
V. 93, p. 466. ‘ 

Hudson River Electric Power Co.—Properties Taken Over 
by Commitiee.—The physical direction of the 8 associated 
companies which were sold to the bondholders’ committee 
at foreclosure sale in August last has been taken over by the 
~ y . . , ° 
Stone & Webster Management Association. ‘The properties 
have been deeded to the bondholders’ committee, who will 
reorganize the company as per plan V. 93, p. 348. The 
company has applied to the Public Service Commission, 
Second District, for approval of the plan. The new com- 
pany is to be known as the Adirondack Power Co.—Y. 93, 
p. 799, 592. 


Independent Brewing Co. of Pittsburgh.—Report.— 


Year ending Total Net Bond Deprecta- Balance, 

Oct. 21— Income. Profits. Interest. tion. Surplus. 
S| POE per $3,500,095 $816,597 $274,658 $257,347 $284,592 
0 a a 3,404,579 956,021 275,108 257,113 423,800 


Sales for year ending Oct. 21 1911 amounted to 514,695 barrels, against 
514,226 in 1909-10.—V. 91, p. 1450. 


Lehigh Coke Co.—New President.—Edward M. Mcllvain, 
formerly President of the Bethlehem Steel Co., and until 
recently President of the Universal Vanadium Co., has re- 
signed the latter position to accept his election as President 
of the Lehigh Coke Co. Of the company’s $15,000,000 capi- 
tal stock ($7,000,000 being 7% cum. pref.), the present issue 
is $4,000,000 common and $3,500,000 pref. See Bethlehem 
Steel Co. in V. 93, p. 529, 530. 


Luzerne County (Pa.) Gas & Electric Co., Philadelphia.— 
Bonds Offered.—Baker, Ayling & Co., Phila., and Boston, 
and Cassatt & Co., Phila., are offering at 97% and int., 
yielding about 5.15% income, a limited amount of Ist M. 
refunding and improvement 5% gold bonds dated Oct. 1 
1908 and due Oct. 1 1948, but redeemable at 105 and int. on 
any interest day on or after Oct. 1 1913, on 60 days’ notice. 
Par, $100, $200, $500 and $1,000 (c*). Int. A. & QO. 
Girard Trust Co., Phila., trustee. Free of tax in Penn. 
The bankers report: 


Capitalization. 

Bonds: 1st M. ref. & imp. 5% gold bonds, auth., $3,500,000; out_$1,344,000 
Reserved to retire a like amount of underlying liens [after Jan. 1 

Pg og FO" ) pee 8 eee 
Reserved in the hands of trustee to be issued under 

careful restrictions for future extensions, improve- 

ments, betterments, &c., at 85°% of the actual cost 

thereof, when the earnings for the 6 months prior to 

the date of such issuance are equal to 1 &% times the 

interest charges on all bonds then issued and out- 

standing and to be issued $1,668,000 
Common stock issued and outstanding (all owned and controlled 

ge 5 a re ee 2,000,000 


Abstract of Letter from Pres. M. W. Stroud, Dated at Phila.,April 17 1911. 


Incorporated in Pennsylvania and is a consolidation and merger of the 
Wyoming Valley Gas & Electric Co. and the Hazleton Gas Light Co. 
Supplies, without competition: (a) Gas and electric light in boroughs of 
Wyoming, West Wyoming, Forty Fort, Swoyersville, Luzerne, Dorrance- 
ton, Kingston, Courtdale, Edwardsville, Larkesville, East Plymouth, 
Plymouth, Nanticoke, Sugar Notch and Warrior Run, and townships of 
Wyoming, Kingston, Plymouth and Hanover; (b) electric-light business 
in borough of Dallas; (c) gas business in city of Hazleton, the borough of 
West Hazleton and Hazle Township and territory contiguous thereto. 
The population of the above-described territory is 151,376 (Census of 1910), 
of which about 134,000 are in the districts served by this company at the 

resent time. During the past ten years the population of the city of 
Nilkes-Barre has increased about 29%, while the territory served by the 
Luzerne County Gas & Electric Co. has increased about 59%. 

The Luzerne County Gas & Electric Co. was organized in October 1908, 
when it was acquired by the American Gas Co., since which time this latter 
company has expended a sum in excess of $500,000 on the property. 
There are now under way, or about to be undertaken, extensions and im- 
provements during the calendar year 1911 costing approximately $100,000. 
These expenditures are made necessary in order to take care of the increas- 
ing business. 

Earnings for Years ending March 31 1911-1910. 
1910-11. 1909-10. 1910-11. 1909-10. 
Gross income. _-.$246,008 $204,695/Interest on bonds. $79,388 $79,575 
Net, after taxes._ 113,961 103,622)! Bal. after bondint. 34,573 24,047 

Interest on notes (since paid) also called in 1910-11 for $1,757. 

Gas is supplied from two works well located at Nanticoke and Hazleton 
having a daily capacity of 900,000 cu. ft., which will be materially increased 
when the improvements are completed. Holder capacity of 600,000 cu. ft. 
Buildings of brick; 84 miles of mains with services and meters to 5,651 
consumers. The capacity of the electric-power plant, including a recently 
installed 1,500-kilowatt turbo-generator unit, is 3,000 k.w.:;: a total con- 
nected capacity of over 4,000 k.w., serving approximately 3,817 customers, 
including street lighting, general lighting, heating appliances and power. 

The franchises are pernetual, while those applicable to gas are both per- 
petual and eXclusive. Sce also V. 93, p. 1262, 534 ’ 


488,000 


National Biscuit Co., New York.—Ezira Dividend.—An 
extra dividend of 2% has been declared on the §29,236,000 
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common stock (the first “‘extra’’ disbursement since Jan. 
1908, when 1% was paid), payable Nov. 29 to holders of 
record Nov. 15, along with the usual 134% on the $24,804,500 
pref. stock; also a regular 134% div. on the common stock, 
payable Jan. 15 to holders of record Dec. 28.— 


Dividend Record on Common Stock (Per Cent). 


1899. 1900-1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 
Regular . 1 4 yearly. 4 434 5 D4 6 6% Jan.,1 % 
dk ei. {She eeon 1 1 1 ~_ aie Foe ee 
—V.93, p 669. 


Nipe Bay Co.—eport.—Ffor year ending Sept. 30: 


Fiscal Net Interest & Preferred Com.Divs. Balance, 

Year— Earnings. Discount. Dividends. (4%). Surplus. 
PTE So ck Ses aka a on $470,063 $405,456 (1°%)$20,000 _______. $44,607 
Qo ee 1,672,075 405,079 (7°%)140,000 140,100 986,895 


The company’s sugar mill produced 92,835,600 Ibs. of sugar and 1,842,087 
gallons of molasses, against 137,196,740 Ibs. of sugar and 2,870,334 gallons 
of molasses the previous year.—yY. 92, p. 1569. 


Oklahoma Gas & Electric Co.—Controlled by Standard Gas 
& Elec. Co.—See Standard G. & E. Co. below.—V. 92,p.1569. 


Omaha (Neb.) Water Co.—Decisions.—The following are 
recent decisions, &c.: 


(1) The Appellate Division of the Supreme Court in this city (opinion by 
Justice Clarke) has held that under the clause in the mortgages providing 
that the company shall pay 105 and interest on the calling of the bonds, it 
will be obiiged to pay that amount under the circumstances arising from 
the impending purchase of the plant by the city if it calls the bonds before 
maturity. The company is, of course, not obliged to pay off the bonds 
before they fall due unless it desires. 

(2) Judge Adams in the U.S. Circuit Court at St. P .1, Minn., on Nov. 2 
held that the city is not obliged to pay interest on the purchase price of 
$6,263,295 from July 9 1905, the decree being modified in that respect; 
and further, that the company is relieved of any obligation to account to the 
city, for the net profits of operation of the works. 

(3) The attorney for the City Water Board on Nov. 7 filed an applica- 
tion in the Federal Court before Judge Munger for an order that the com- 
pany turn over the plant to the city. An order was made setting the mat- 
ter down for argument on Nov. 18.—V. 93, p. 349, 168. 


Pacific Telephone & Telegraph Co.—Earnings.— 








9 Mos. end. Gross Net Interest, Pref.Divs. Balance, 

Sept. 30— Farnings. Earnings. cc. (4 2%o). Surplus. 
EEE Bi es diet op andy abd $11 4326,7°4 $2,606,556 $1,639,182 $815,250 $152,124 
1910 _____.-_. 10,843,499 2,276,095 1,204,136 810,000 261,999 


—V.93, p. 412, 349. 

Packard Motor Car Co., Detroit.—Sale of Notes.—Wm. A. 
Read & Co., New York, Boston, Chicago and London, have 
placed privately $2,000,000 5-year 5% gold notes, to be dated 
Dee. 1 1911. Redeemable before maturity at 101 and int. 
The notes were offered at about 98% to net 5.35%. Total 
authorized amount $3,000,000. 


The issue of these notes will provide for the payment of all bank loans 
and all current liabilities of every description and leave a large amount for 
additional cash working capital. The notes will be a first claim on all 
the assets of the company, carried on its books at over $16,000,000. The 
company has no other funded debt authorized or outstanding, and agrees 
that none shall be authorized or issued without providing for the prior pay- 
ment of these notes. The company has recently made large extensions 
to its plant, these being required particularly to meet the increasing de- 
mand for motor trucks. The notes are followed by $5,000,000 7% preferred 
stock and $5,000,000 common. See V. 92, p. 1037, 1570. 


Pittsburgh Brewing Co.—Report.—Year ending Oct. 28: 


Fiscal Gross Net Bond P/. Divs. Com. Divs. Balance, 

Year— Farnings. Earnings. Interest. (7%). (5°%). Surplus. 
1910-11 ___.$5,055,497 $1,361,469 $379,140 $427,001 $298,106 $257,222 
1909-10 9,714,642 1,661,080 379,140 427,001 298,107 556,832 


From the surplus as above in 1910-11, $257,222, 


there was deducted 
$531,461 for depreciation (against $556,832 in 1909-16), leaving a deficit of 
$274,239 in 1910-11. Total profit and loss surplus on Oct. 28 1911, $3,- 
810,995.—-V. 93, p. 474. 


Richelieu & Ontario Navigation Co., Montreal.— Dividend. 
—The directors have declared a quarterly dividend of 2%, 
payable Dec. 1 to shareholders of record Nov. 17, thus raising 
the annual rate from 6% (as increased a year ago) to 8%. 


Dividend Record (Per Cent). 
1905. 1906. 1907 to 1909. 


1910, 
None. 1% 5 yearly. 


54 


1911. 


1894 to 1903. 
6 64 


—V.93, p. 168. 


St. Johns Light & Power Co., St. Augustine, Fla.—WSold 
at Auction.—This property, of which B. E. Dyson has been 
receiver, was sold at auction on Oct. 3 to the Inter-City Se- 
curities Co. for a sum stated to be $180,000. Capital stock 
authorized, $300,000. 


Sierras Construction Co.—6% Collateral Notes Offered, 
Guaranteed by Nevada-California Power Co.—Boettcher, Por- 
ter & Co. and The International Trust Co., both of Denver, 
and Continental & Commercial Trust & Savings Bank, Chi- 
cago, are offering at par and int., by advertisement on an- 
other page, the unsold portion of the total authorized issue 
of $600,000 6% collateral trust coupon serial notes, guaran- 
teed, prin. and int., by the Nevada-California Power Co., 
which were fully described in last week’s ‘‘Chronicle.’’— 
V. 93, p. 1263. 


Sperry Flour Co., San Francisco.— New Stock.—-The share- 
holders voted on Oct. 30 to increase the capital stock from 
$3,000,000 to $4,200,000, present shareholders to have pref- 
erence as regards the right to subscribe. 

It was also voted to issue $500,000 bonds.—V. 93, p. 734. 


Springfield-Xenia (O.) Telephone Co.— Voting Trust Ends. 
—The voting trust having been terminated, stockholders are 
requested to exchange their trustees’ certificates for stock at 
the Ohio Savings Bank & Trust Co., Toledo.—V. 77, p. 1750. 


Standard Gas & Electric Co., Chicago.—Stock Increase— 
Acquisition.—As stated last week, the capital stock has been 
increased from $24,000,000 to $45,000,000; of the latter 
amount, $30,000,000 is preferred stock and $15,000,000 is 
common. H. M. Byllesby & Co., engineers, Chicago, who 
eontrol the company, write: 

‘* The increase in the stock, both pref. and common, of the Standard Com- 
pany is to equip it to carry on the financing of the growth of the company 
with which it is already connected, as well as to provide for the acquirement 
of additional properties. None of the increased capital stock can or will be 


issued, excepting for cash or its bona fide equivalent. Common stock now 
eutstanding, $7,468,750. “"TheJtotal outstanding pref. stock at this date 


1904. 
3 





is $9,196,800, which was recently increased from $4,333,800. All of this 
increased capital stock was used to acquire the large control of the capital 
stock, both pref. and common, of the Oklahoma Gas & Electric Co. (V. 92, 
p. 1569; V. 91, p. 657; V. 89, p. 1284, 1486) and the San Lieve Consolidated 
Gas & Electric Co. (V. 92, p. 1570; V. 89, p. 1415; V. 88, p. 1135). 

Dividends.—The quarterly dividend on the pref. stock, 
which from Sept. 15 1910 to June 1911 had been 134%, was 
on Sept. 15 1911 increased to 2%, or 8% per annum, at which 
rate the dividends will be cumulative beginning in 1912. 

Sale of Convertible Bonds for Refunding, &c.— White, Weld 
& Co., 5 Nassau St., N. Y., and The Rookery, Chicago, and 
Montgomery, Clothier & Tyler, 135 S. 4th St., Phila., have 
purchased and are now Offering for sale at 100% and 
interest, yielding about 6% income, $7,500,000 convertible 
6% sinking fund gold bonds, dated Dec. 1 1911, and due 
Dec. 11926. Auth., $30,000,000; present issue, $7,500,000; 
remainder reserved as below stated. Redeemable as a whole 
or in part at 105 and int. on any int. date on 60 days’ notice, 
but convertible after notice of redemption in accordance with 
the terms of the indenture. Int. J. & D. Denominations, 
$500 and $1,000. Free of tax in Pennsylvania. 

These $7,500,000 bonds are secured by bonds, stocks and 
notes having an estimated market value of approximately 
$20,000,000. The company and its subsidiaries are con- 
trolled by H. M. Byllesby & Co., who have been conspicu- 
ously successful in management of gas and electric properties. 


Abstract of Letter from Pres. H. M. Byllesby, Chicago, Nov. 6 1911. 


Organization.—The company is organized under the laws of Delaware and 
owns bonds, stocks and her securities of 14 public serv’ce co ,wiuin 6 
situated in various parts of the country and serving 106 communities, v ith- 
total population of app oximately 720,000. ‘liiese . nts being 
divided among securities of gas, electric light ani power a” other com- 
panies, located to a larcre extent. 'n * i ely sen: r ‘ed parts of the country 
it is considered tha’fforlinary risks are exceptionally well averaged and 
the security correspondingiy enhanced 

Several of the e mo nv’s frauciiscs are rerpetval: a larce majority of 
them extend well b onthe life of these bonds, any that are shorter being 
relatively unimporta 

Pledged to Secure this Issue—Mearket Value about $20,000,000. 
Bonds (par value)... _-- $7,954,00u | Pf.stk. ($4,948 ,000pay.. &,) 05,097,200 
Notes (par value) ______-_- 46,000|Com. stocks (see b-iow) __16,157,200 

Diviaends on a large majority of the said $16,157,200 common stocks 
will in 1912 range from 2 2% to 8%. 

Bonds ($7,934,000) and Notes ($46,000) So Pledged—Also Total Thereof 

Issued as of Oct. 31 1911, and Amounts of Old Underlying Bonds Out. 

Company and Bond Issue Pledged. Totalissued. Prior Bas. 
Everett Gas Co. 1st M. 5s (V.90,p.1242) $439,000 $1,085,000 
Mobile Elec. Co. ist M. 5s (V. 89, p. 923; 











Wee ic EL Ws Os 2s BOE asciucae 148,000 Bos ieee 
Muskogee Gas & El. Co. 1st & ref. M. 5s 
yf 3% DU UU Ree eer ee 218,000 1,078,000 $370,000 
Consumers Power Co. 5s (V. 90, p. 1298; 
- =O eee — _... 1,066,000 5,001,000 3,183,500 
Ottumwa Ry. & Lt. Co. ist & ref. 5s 
(See ‘‘Electric Railway Section’’) __—_- 182,900 971,000 318,000 
Tacoma Gas Co. gen. M. 5s (V .90,p.632) 755,000 8 eee 
Tacoma Gas Lt. Co. ist & ref. M. 5s 
ye SS | ea ee ee ee 583,000 1,559,000 416,000 
Olympia Gas Co. ist M. 58..........- 70,000 Geer rarer 
Northern Idaho & Montana Power Co.6s 
CW ec Uke ict an amne es wale il Nn 480,000 3,520,500 993,000 
Southwestern General Gas Co. 6S_____- 423,000 Dt!  snsoatsead 
Arkansas & Territorial Oil & Gas Co. 6s 
= & S ‘RRS 60,000 Fee 
Little Rock & Ft. Smith Gas & Oil Co.6s 
of = &%., eee a ae ie x 20,000 I i aul att he a 
Arkansas Vall. Ry. Lt. & Power Co. 5s_ 3,500,000 3,500,000 3,147,000 
Ft. Smith Lt. & Tr. Co. 1st M. ds (See 
**Electric Railway Section’’)________ 100,000 SB. «ac«nens 
I i eh ie 46,000 Reap ee 
Totals (see description each issue in 
eR ci EE de ta atria oa toed ee eee ak ash $7,980,000 $22,981,500 $8,427,500 


Stocks Pledged for This Issue (Preferred, $5,097,200; Common, $16,157,200) 
Also Total Thereof Issued. 








———_——_ Preferred— Common———-— 

Company— Pledged. Tot.Issued. Pledged. Tot. Issued. 
Enid Electric & Gas Co. 

Cr. a Oi Bees oc. $340,000 $340,000 $499,500 $500,000 
Southwestern Gem. Gee Oe. ..<<<eco co«-cses 1,000,000 1,000,090 
Everett Gas Co______..-- 124,200 310,000 20,600 1,000,000 
Ft. Smith Lt. & Trac. Co. 

(V.92, p. 1178, 1636) _- 413,700 1,130,000 949,900 950,000 
Mobile Electric Co______- 169,500 645,000 824,700 950,000 
Muskogee Gas & Elec. Co- 446,500 1,001,300 762,700 765,000 
Northern States Power Co. 

(V.91, p. 467; V. 92, Dp. 

A. “ee ee 498,200 3,486,200 759,500 4,531,800 
Ottumwa Ry. & Light Co. 218,500 415,100 630,200 650,000 
Tacoma Gas Co. ........- 306,800 750,000 875,500 1,550,000 
Western States Gas & Elec. 

Co. (Del.) (V.92,p.1378) 88,000 1,800,000 3,087,500 3,500,000 
Nor.Idaho & Mont.Pow.Co. 25,000 2,200,300 1,000,000 4,000,000 
Oklahoma Gas & Elec. Co. 

Pa. ie ie DE amas ane 1,057,700 1,500,000 992,400 1,150,000 
San Diervo Cons. G.& E.Co. 1,409,100 1,800,060 655,300 735,000 
i eee ., caceeeek  eheeeeon 3,499,400 3,500,000 





Totals $5,097,200 $15,377,900 $16,157,200 $24,781,800 


Earnings of the Operating Companies for Year ended Sept. 30 1911, Applicable 
to the Securities Now Held by Standard Gas & Electric Co. 
Applicable to interest and dividends on Standard’s holdings, $1,- 
81,978, less Standard’s oper. exp., $22,328; net income____$1,559,650 
6°% on $7,500,000 convertible bonds_ _- 450,000 
The applicable net income, based on the actual earnings of the subsidiaries, 
was, therefore, equal to about 3% times the interest on these bonds. Of 
this sum $811,333 (equal to nearly twice interest on the convertible bonds) 
was actually divisible cither in the form of interest or dividends on the 
securities pledged. The balance earned on various common stocks was 
turned back into the several properties. 
Capitalization of Standard Gas & Electric Co. : 
[Upon retirement of its $3,000,000 convertible 6% bonds, dated May 2 
1910, and its $1,850,000 6% collateral trust notes, dated June 1 1911, both 
called or to be called for redemption. | 


Authorized. Outstanding. 
Convertible 6% s. f. gold bonds (present issue) ___$380,000,000 $7,500,000 
Preferred stock paying 8% 30,000,000 9,196,800 
Common stock 15,000,000 7,468,150 


Provisions Relating to This Issue of Convertible Gold Bonds. 

(1) Right to Convert—Redemption.—These bonds are convertible at any 
time before maturity at option of holder into pref. stock of the company on 
a basis of $110 of bonds for $100 of pref. stock. They are redeemable as a 
whole or in part at 105 and int. on any Interest date on 60 days’ notice, but 
a holder of bonds called for redemption may within the 60-day period con- 
vert them into pref. stock on giving to the trustee written notice of intention 
to convert at least 10 days prior to the date set for redemption. 

(2) Restrictions on Issue.—Additional convertible bonds can be issued 
only to the extent of 75% of the cost of bonds, stocks and other securities 


-———“—wewneriweraenin es — = ee Fr ww re ee 


purchased and pledged with the trustee, when for the 12 months next pre- 
ceding the net earnings applicable to the payment of interest or dividends on 
the securities pledged under this issue, together with the net earnings appli- 
cable to interest or dividends on the securities so to be purchased, shall have 
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been 2 % times the total interest charges, including the bonds then to be 
issued. Further bonds cannot be issued to acquire minority stock unless 
the company at the date of the indenture already owned part thereof. All 
additional collateral must be approved by a bondholders’ committee, to 
consist of the trustee (Philadelphia Safe Dep. & Tr. Co.), two nominees of 
the board of directors and two nominees of Montgomery, Clothier & Tyler 
and White, Weld & Co. The collateral must at all times include cash or 
bonds of the aforesaid or similar corporations at least equal in par value to 
bonds of this issue outstanding. 

(3) Substitution of Collateral.—The company may sell any of the pledged 
securities, but must pay over the proceeds to the trustee to be used either 
to acquire new securities (or for the redemption of the bonds), subject to 
approval of the aforesaid committee or a board of arbitration. 

(4) Sinking Fund.—The sinking fund to commence Dec. 1 1913 will 
amount for the first 3 years to 1% per annum of the maximum amount of 
bonds issued; for the next 5 years, 14% per annum, and for the remaining 
5 years, 14% per annum, to retire before maturity $1,256,250 of the 
$7,500,000 now issued. The sinking fund will be increased proportionately 
by additional issues. 

(5) Use of Proceeds.—The proceeds of the sale of this issue will be used 
approximately as follows: (a) $5,018,500 to retire $1,850,000 6% notes 
(called at 101) and $3,000,000 convertible 6% bonds (callable at 105); 
(b) about $1,500,000 to retire purchase obligations secured by the stock of 
certain of the company’s Colorado properties; (c) about $500,000 to acquire 
$560,000 bonds (which are pledged under this issue) from subsidiary com- 
panies; (d) about $575,000 for use on extensions of the Colorado and other 
properties, of which about $425,000 has already been advanced and ex- 
pended.—V. 93, p. 1263. 


Toronto Electric Light Co.—Alliance.—See Toronto Power 
Co. below.— V. 93, p. 414, 168. 


Toronto Power Co., Ltd.—Sale of Debenture Stock Guaran- 
teed by Toronto Ry.—Common Administrative Control.—Sub- 
scriptions were received in London from Oct. 30 to Nov. 1 
at 96% for an issue of £821,917 ($4,000,000) 414% consoli- 
dated guaranteed debenture stock, part of present issue of 
$8,000,000, guaranteed unconditionally, both as to principal 
and interest, by the Toronto Ry. Co. Redeemable (callable 
at 105) by annual sinking fund by 1941. Part of an issue 
limited as below mentioned. Interest payable M. & N. in 
London and in Toronto at $4 86 2-3 to the £ sterling. 


Digest of Official Statement. 


The present issue of debenture stock is being made to provide funds 
required in consequence of an arrangement which has been effected whereby 
the Toronto Ry. Co. and the Toronto Electric Light Co. (the two great 
companies using electricity in Toronto) and the Toronto Power Co. and the 
Electrical Development Co. (the companies which supply them with elec- 
tricity) have been brought under one administrative control and will in 
future be worked practically as one enterprise, thereby removing from the 
former companies all anxiety with regard to their supply of power and 
providing the latter with a definite permanent market for a large proportion 
of their output. A continuance of the earnings of the combined enter- 
prises is thus insured; considerable economies are being effected and future 
profits can be reliably estimated. 

(1) Toronto Railway Co. (V. 92, p. 876; V. 93, p. 470, 732.)—Issued share 
capital of $11,000,000, of which $3,000,000 was recentiy issued to the 
shareholders and will not be fully paid until Dec. 15 1911. The shares are 
quoted at 134 and there will therefore be capital having a current market 
value of $14,740,000, or say £3,000,000, behind this guaranty. The 
Toronto Railway Co. owns outright two-thirds. and through a subsidiary 
company controls the remaining one-third,of the issued capital stock of 
the Toronto Power Co. 

(2) Toronto Power Co. (V. 87, p. 292).—Authorized share capital, $6,- 
000,000, of which $3,000,000 is issued and fully paid. The company owns: 
99°% of the shares of the Toronto Electric Light Co., $3,984,500; 964% 
of the ordinary shares of the Electric Development Co., $2,895,500: 20% of 
the 1st M. 5% bonds of the Electrical Development Co., $2,000,000. 

(3) Toronto Electric Light Co. (V. 92, p. 13873).—Issued share capital, 
$4,000,000 and a reserve fund of $1,000,000 was established 27 years ago, 
and is a prosperous company, doing most of the power and lighting business 
in the city of Toronto. 

(4) Electrical Development Co. (V. 88, p. 1816).—Issued share capital, 
$6,000,000, divided into $3,000,000 preference stock (with no voting rights 
unless bond interest is defaulted) and $3,000,000 ordinary stock. It 
owns a hydro-electric power plant in the upper Niagara River with its 
discharge tunnel cut through the solid rock below the river bed and empty- 
ing under Niagara Falls. The company’s Government concession allows 
an ultimate development of 125,000 (electrical) h.p.; machinery capable of 
developing 50,000 h.p. is already installed and three new units aggregating 
nearly 40,000 h.p. are now being added. 

All four companies have outstanding bonds or debenture stock. 

Net Earnings 1907 to 1910; also Accumulated Profits and Reserves Dec. 31°10. 

1907. 1908. 1909. 1910. Acc.Profits 
Toronto Ry. Co_$1,617,962 $1,721,226 $1,930,914 $2,139,928 $3,342,040 
TorontoE!.Lt.Co. 432,790 495,215 575,707 702,199 1,379,305 
Toronto Pow. Co. 379,099 622,711 532,575 

The net earnings for the Toronto Power Co. are before paying interest 
on the outstanding bonds of the Electrical Development Co., which leased 
its undertaking to the Toronto Power Co. as of March 11908. The Toronto 
Ry. Co. and the Toronto Elec. Light Co. have both paid large dividends on 
their ordinary shares for years past and are now both paying dividends at 
the rate of 8% per annum. 

Estimated Net Earnings of Toronto Ry. Co. and of Toronto Power Co. 
[Incl. the proportion of earns. of other cos. accruing to Toronto Power Co.}] 
Net earnings, estimated, year ending Dec. 31 1911___________- $2,690,000 

do do do year ending Dec. 31 1912__________ _.$3,070,000 
Int. on Toronto Ry. bonds, together with taxes and percentage on 

earnings payable to city of Toronto, and int. on Toronto Power 








debenture stock outstanding, for 1912____________________ 1,145,000 
I i ra i aa hd mentee on TT rT TTT TT eT TT Tee $1,925,000 
Int. on the $8,000,000 deb. stk. of which present issue forms part 360,000 
Balance (estimated), surplus for cal. year 1912______________. $1,565,000 


12 
or over four times the interest on the entire $8,000,000. 
Description of this Consolidated Guaranteed Debenture Stock. 

The debenture stock now offered forms part of an issue limited in the 
first instance to $8,000,000 and is secured by a trust deed in favor of the 
British Empire Trust Co., Ltd., whereby the stock is constituted a first 
floating charge upon all the Power Company’s property and undertaking and 
a fixed charge on all the shares and bonds of the Light and Development 
companies now or hereafter owned or acquired by the Power Company, but 
as regards $2,000,000 of the bonds and the ordinary shares of the Develop- 
ment Company, subject to a charge (until it is redeemed) to secure a sub- 
sisting issue of debenture stock of the Power Company. There is now out- 
Standing about £397,894 of this latter issue, which will be redeemed by the 
year 1918, through the operation of the sinking fund. Against this £397,- 
894 the trustees hold £54,475 invested for account of the sinking fund. 


Total Issue Limited to $25,000,000. 


The company has power to issue further stock up to an aggregate amount 
of $25,000,000 (including the above-mentioned $8,000,000), subject to the 
conditions and for the purposes mentioned in the trust deed, chiefly: 

(a) $10,000,000 to acquire for delivery to the trustees of 5°% bonds of 
the Electrical Development Co., at the rate of $90 of debenture stock for 
every $100 bonds, or, with the consent of the trustees, at a higher rate 
not exceeding par. 

(b) $1,000,000 to acquire for delivery to the trustees of an equivalent 
amount of the present outstanding $1,000,000 444% bonds of the Toronto 
Electric Light Co. at a rate not exceeding par. 

(c) To enable the company to make advances to the Development and 
Light companies to be applied by them in extending or improving their 
properties, the additional debenture stock to be issued for not more than 
80° of such advances. 

The sinking fund (commencing in 1913) is calculated to redeem the whole 
of the stock at maturity at 105% and must be applied by the trustees in 
purchasing stock at any price not exceeding par, if practicable, or failing 
this, may, as provided in the said trust deed, be applied in either (a) pur- 





eax 
chasing stock at or below 105, or (b) redeeming stock at 105, or . 
vested by the trustees and acclumuted. : id sidan 


Application for the bonds were received at Bankers of the British Em- 


pire Trust Co., Ltd.; Lloyd’s Bank, Ltd.; Bank of Scotland; the Ca 
Bank of Commerce, or any of their respective branches. ee 


Directors.—(1) Toronto Power Co.: Sir William Mackenzie, Freder 
Nicholls, Sir H. M. Pellatt, C.V.O., E. . Wood, James Gunn, RM 
Horne-Payne, R.C. Brown. (2) Toronto Ry. Co.: Sir William Mackenzie, 
Frederic Nicholis, Hon. Geo. A. Cox, Rodolphe Forget, M.P., James Gunn, 
Sir H. M. Pellatt, W. D. Matthews. See also V. 87, p. 292. 


United States Steel Corporation.—Subsidiaries’ Orders 
Oct. 31.—The report of orders given out Nov. 10 shows un- 
filled orders on the books Oct. 31 aggregating 3,694,328 tons, 
being an increase of 83,011 tons during September. 


Tonnage of Unfilled Orders (00,000 omitted) —AlUl on New Basis. 

1911 —-1910-— '09. ‘04. 
Sept. Aug. July.J’ne. May.Apr. Mch. Feb. Jan. Dec. Sept. Dec. Sent. 
3,7 3,6 3,7 3,5 3,3 3,1 3,2 3,4 3,4 3,1 2,7 3,1 5,9 2.4 
—V. 93, p. 1263, 1258, 1203. 

United Telephone & Telegraph Co., Pennsylvania.— Plan. 
—The bondholders’ protective committee, Richard G. Park, 
chairman, announces that it has adopted the plan for the re- 
organization of the United Telephone & Telegraph Co. and 
other constituent companies of the American Union Tele- 
phone Co. system, submitted by John W. Garland of Pitts- 
burgh (compare V. 93, p. 1193). 


Depositors who do not dissent by Dec. 8 will be bound by the plan. 
+) a tee will be received on or before Nov. 30. See V. 93, p. 


Victor-American Fuel Co., Denver.—Resignation.—Presi- 
dent George W. Bowen has resigned.—V. 91, p. 1252. 


Wheeling (W. Va.) Mold & Foundry Co.—Stock.—The com- 


pany is said to have increased its capital stock to $750,000.— 
V. 91, p. 342, 1779. 


Woodward (Ala.) Iron Co.—Purchase.—This company 
has purchased the properties of the Birmingham Coal & Iron 
Co. (formerly controlled by the Atlanta Birmingham & 
Atlantic RR. Co. V. 84, p. 1426), including 40,000 acres of 
coal and 2,400 acres of red and brown iron ore land and 2 
blast furnaces. A press report says: 


The W odward Iron Co. stock of $3,000,000 will be increased to $22,- 
900,000 (par of shares, $100). Birmingham Coal & Iron goes in at $7,500,- 
000, a fair valuation; cash expenditure, probably $3,000,000, the rest 
being assumption of securities. At last accounts there were outstanding on 
the properties purchased $2,000,000 Birmingham Iron Co.5% bonds (V. 83, 
p. 40) and $2,159,000 first consol. 5s and $5,000,000 stock of Birmingham 
Coal & Iron Co. (V. 88, p. 508.) See also V. 82, p. 639 








Oct. 








—Smith-Tevis-Hanford Co. announce that E. Lowndes 
Rhett, who formerly represented Messrs. E. H. Rollins & 
Sons in this city, has been elected Vice-President of their 
company, which has been incorporated for the purpose of 
dealing in bonds and other investment securities. Mr. Rhett 
will have active charge of the affairs of the company, with 
offices at 60 Broadway. The Smith-Tevis-Hanford Co. is 
incorporated in Delaware with $1,000,000 capital, all sub- 
scribed. F. M. Smith, the President, is also the Presi- 
dent of the United Properties Co. of California. 


—C. E. A. Goldman, whose resignation as a partner in 
the banking house of Aemilius Jarvis & Co. of Toronto was 
noted last week, has opened an office in the Home Life 
Building, Toronto, for the conduct of an investment bond 
business, under the firm name of Goldman & Co. G. E. 
Cork, for several years with the Dominion Securities Cor- 
poration, and more recently with Aemilius Jarvis & Co., 
will be associated with Mr. Goldman. 


—J: S. & W. S. Kuhn, Inc., Pittsburgh, are offering 
Hawaiian 4% bonds, dated Aug. 1 1911, on an attractive 
basis. The bankers recommend these bonds as a desirable 
investment for banks qualifying as depositories for postal 
savings funds, they being acceptable for such purposes at 
90% of their par value. ‘They are also acceptable as security 
for public deposits of the United States Treasury. 


—Coghlin, Knight & Co., a new Chicago bond house, has 
opened officesin the Continental National Bk. Bldg., 206 So. 
La Salle St. J.E.Coghlin has had many years’ experience, 
both in buying and selling bonds, first with Spitzer & Co. in 
their Toledo and New York offices and later with Cutter, 
May & Co., Chicago. G. E. Knight has had five years’ ex- 
perience in the same lines. 


—Unlisted securities are the subject of a circular issued by 
Messrs. F. W. Mason & Co., 53 State St., Boston, Mass., 
copies of which can be had on request. In connection}with 
the above letter the firm has prepared two special lists of 
first mortgage bonds and dividend-paying stocks of public 
service and industrial corporations. 


—Craig & Jenks of 27 William Street are distributing a 
comprehensive chart of cotton crops and consumption for 
ten years, including monthly reports of condition during 
the growing season, ginning figures, &c., by States, and 
visible supply, spinners’ takings, price range, &c. 


—David Strother Walker has associated himself with*the 
banking and brokerage house of Clarence Hodson & Co. of 
Newark, N. J., where he will have direct supervision of bond 
underwriting and the municipal bond departments. 


—The partnership of O’Loughlin & Rudell having expired, 
Mr. M. R. O’Loughlin announces that he will continue§gin 
business as a broker in stocks, bonds and cotton at 115 
Broadway, New York. 


—Alexander Vietts Blake of the banking firm of Blake & 
Reeves, 34 Pine Street, died on the 7th inst. after a brief 
illness'of pneumonia. He was in his twenty-ninth year. | ,:-; 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Nov. 10 1911. 
There is no marked change in the general condition of 
trade, which leaves much to be desired. There is still a 
widespread disposition to keep close to shore, though the 
tone in financial circles is better. Some increase in the 
demand for steel rails is noted. Bank clearings show a 
trifling increase over those for the corresponding week last 
year. The tone in general business is not quite so pessi- 

mistic, but as already intimated, caution is still the word. 
LARD has been steady, with exporting houses good 
buyers. Prime Western here 9.40 to 9.50c., refined for 
Continent 9.85¢c., South America 10.50c., Brazil in kegs 11.50c. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW. YORK. 
Wed. Thurs. 





Sat. Mon. Tues. Fri. 
December delivery___. 9.10 9.20 Holi- 9.20 9.25 9.35 
January delivery ____- 9.10 9.25 day. 9.25 9.35 9.35 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery____ 9.05 9.10 Holl- 9.00 9.20 9.27% 
January delivery_____-_ 9.20 20 day. 9.12% 9.32% 9.32% 


PORK has been steady; mess here $16 75 to $17 25, clear 
$16 75 to $17 50, family $19 50 to $20 50. Cut meats have 
been quiet, with prices fairly steady; pickled hams 11 to 
1114c., pickled bellies, clear, 1144 to 11%c. Beef steady 
and in fair demand; mess $12 50, packet $13, family $14 
and extra India mess $18 50 to $19. ‘Tallow steady, with 
city quoted at 6%c. Stearines steady at 9 to 9M%c. for 
oleo and 10 to 1034c. for New York lard. Butter has been 
firm. Arrivals have been moderate and there is a quiet 
disposition to hold. Creamery extras 32 to 32%ec. Cheese 
firm, especially the higher grades, with State, whole milk, 
fancy, 1434c. Eggs have been steady. Arrivals continue 
light and the supply is small. Western firsts 29 to 3lc. 

OIL.—Domestie linseed has been lower, with the reduc- 
tion stimulating the demand. There has also been a decline 
in seed, City, raw, American seed, 82 to 83c.; boiled 83 to 
84c., Calcutta, raw, 90c. Cotton seed has been steady. 
Speculation of late has lagged. Spot oil, while not plentiful, 


is offered in sufficient quantities to meet the demand. Win- 
ter 6c., summer white 5.80c. and crude 4.40c. Cocoanut 
12 to 13c. for Cochin and 1134 to 12c. for Ceylon. Corn 


steady at 6.30 to 6.35c. Lard steady. Supplies are too 
small for pressers to make concessions. Prime 80 to 85c., 
No. 1 extra 58 to 64ce. Cod steady. Newfoundland oil scarce, 
with no fresh receipts. Dealers predicting a shortage of 
crude. Newfoundland 56 to 58c. and 52 to 53c. for domestic. 

COFFEE on the spot has been quiet but steady. Buying 
continues on a hand-to-mouth seale. Rio No. 7, 15% to 
15%4c. Santos No. 4 nominally 1634 to 17c. Futures have 
been erratic, but of late have taken a downward tendency. 
Trading suggests a lack of interest by the leading speculators. 
Closing prices were as follows: 


ic aie, 14.438 @14.45| March ____18.58@13.60|July ___-_- 13.49 @ 13.50 
Dec ......14.89 @ 14.40 | April _.... 13.55@ 13.56] August ___13.49@13.50 
Jan -14.11@14.19|May —-_.-_. 13.52 @ 13.53 | Sept___--- 13.48@13.49 


Feb - -13.90@13.95| June _____13.51@13.52 | October___13.48 @ 13.49 

SUGAR has been more active, prices showing a tendency 
to decline. Centrifugal, 96-degrees test, 5.12c.; muscovado, 
89-degrees test, 4.62c.; molasses, 4.37c. Refined has been 
lower. Local distributers have shown a disposition to re- 
plenish supplies. Granulated 6.30c. 

PETROLEUM has been steady with active trading. 
Export business of late has been good. Refined, barrels, 
7.39¢.; cases 8.85¢e. Gasoline, in 100-gallon drums, 1834c.; 
drums $7 50 extra. Naphtha, 73 to 76 degrees, in 100-gallon 
drums, 16%¢c.; drums $7 50 extra. Spirits of turpentine 
48loc. Rosin $6 50 for strained. 

TOBACCO.—tTrade in tobacco continues quiet and of a 
routine character. Manufacturers are buying only on a 
hand-to-mouth scale. What little interest is being displayed 
is chiefly in binder. Owing to the unfavorable weather 
during the past season there is no surplus of desirable leaf 
tobacco. .High prices have been paid for Connecticut. 
Owing to the high prices demanded by the farmers, Penn- 
sylvania is quiet. Sumatra and Cuban leaf are moving 
slowly. In other words, the tobacco trade continues to be, 
for the most part, in a rut. What will lift it out of the rut 
and set it going at a more active pace is problematical. 
Some think this must be deferred until there is a return of 
better times generally in this country, with an increased 
buying power of the people.j.+) - +--+ «gee Ge Es 

COPPER has been steady. Speculation is somewhat 
more active. Consumers have purchased moderate amounts 
of both standards and electrolytic for shipment after the 
first of the year. Lake 125% to 12%c., electrolytic 12% to 
12°ec. Tin has been higher. Spot here 41.95c. The 
arrivals so far this month have been light and this has 
strengthened both the spot and November position. Spelter 
6l4c., lead 4.25c. Pig iron has continued dull. Several 
contracts which have been under negotiation have been 
conceled. Consumers are disposed to await developments, 
as*it is thought lower prices will result from present un- 
settled “conditions. No. 1 Northern $15 to $15 50, No. 2 
Southern $14 50 to $14 75. Steel rails have been in better 
demand. It is remarked, indeed, that buying of rails for 
1912 has begun in earnest. Some 95,000 tons have been 


ordered by different railroad companies. 


COTTON. 


Friday Night, Nov. 10 1911. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
449,418 bales, against 487,955 bales last week and 487,092 


bales the previous week, making the total receipts since 


Sept. 1 1911 3,923,788 bales, against 3,276,566 bales for 
the same period of 1910, showing an increase since Sept. 1 
1911 of 647,222 bales. 























Receipts at— | Sat | Mon Tues. Wed. | Thurs.| Fri. Total 
Galveston __..-- 15,944) 19,630) 40,274| 16,718) 19,177) 16,604\130,347 
Texas City..... 4,892| 2,841 8,727| 4,833) 1,047) 4,478) 26,818 
Port Arthur, &c- a 2,463 ras a pe i daiie 1,697; 4,160 
New Orleans_ --- 6,099) 11,354) 16,317) 6,342) 13,542) 10,543) 64,197 
PED oanccace ey" omen 275 pe — ae oi 2 75 
DT pseseces « 2,301 982| 4,044) 1,702) 2,376) 2,155) 13,560 
Pensacola __-_--- allel niacin wikia oeun ications aii rg 
Jacksonville, &c. 1,041) 825 330 dai on 691 2,887 
Savannah _..-.-.- 14,561! 14,972! 18,437) 11,279) 13,697) 14,765) 87,711 
Brunswick —_-_--- ~esa| caacl Buen sari oniie 6,500) 17,600 
Charleston ----- 1,894) 4,614, 4,733} 3,081) 5,238) 3,771) 23,331 
Georgetown _-_-- a ee 50 in inal si uiiiees 50 
Wilmington __-_- 6,409; 7,498! 6,624] 5,743} 3,190} 3,111] 32,575 
a 5,510! 8,305; 7,907); 4,609) 5,031) 6,262) 37,624 
N’port News, &c. aaa iit Re panei wna 427 427 
New York__-_--- -. 523 cae adit wide 50 573 
ES 835 527 471 201 620 <ses) 0,004 
Baltimore ___--- ninth iaenaria smite Peer _..-| 4,629) 4,629 
Philadelphia_ — -- fae vegans jaca aie ie oath dina aunts 
Totals this week' 59,486' 74,534'119,289' 56,508' 63,918 75,683/449,418 























The following shows the week’s total receipts, the total 


since Sept. 1 1911, and the stocks to-night, compared with 


last year: 





-_ 












































1911. | 1910. Stock. 
Receipts to 
Nov. 10. | This \Since Sep; This |Since Sep 
Week. | 11911. | Week.}| 1 1910. 1911. 1910. 

Galveston._...-.- 130,347 1,354,497|106,471/1,334,968 288,872; 170,879 
‘Tee CAO «cn nnnn 26,818 202,499) eile il 3,17 eee 
Port Arthur, &c_ 4,160 44,331 10,984 ee 
New Orleans ____| 64,197 339,240 81,879); 349,014) 141,423) 134,483 
PES caseae< 275 aa 0 (~eetel “«avecd!  setedél’ setbewe 
as cet be ' 18,560 123,578 9,093 89,517 52,978 46,312 
Pensacola - - - - - - - Saal esaaiide 4,886, 5,400 CF eee ae 
Jacksonville, &c_| 2,887, 16,652) 1,815 fees: Rees 
Savannah.__...- | 87,711 1,014,997) 58,546 671,354) 218,768, 144,204 
Brunswick _.__-_- 17,600 138,645!) 18,195: 79,841 14,974 17,968 
Charleston __...- 23,331; 181,508) 19,265, 145,571 56,250 41,732 
Georgetown ____ 50 10. etter: Biren 
Wilmington ____| 32,575, 211,007; 19,686! 212,069| 38,049) 34,767 
0 37,624 227,540 37,675; 212,658 48,773 35,190 
Newp’t News, &c. 427 - fe San § adimoedl...coeene 
New York ____-_- 573) - mae 1,295 99,196; 119,206 
I asa a al ale on ed | 2,654) 10,153 751 2,493 2,338 932 
Baltimore___-_-__ | 4,629) 19,834: 5,984 28,092 9,904 19,166 
Philadelphia ____| —____- Been s Bee Bia h2 6,270 3,216 

.,l 449,418 3,923,788 375,754 3,276,566 1,034,483' 768,055 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1911. | 1910. 1909. 1908. 1907. 1906. 

Galveston __-_ 130,347. 106,471} 136,991} 133,312] 103,86 154,500 
Texas City, &c 30,978; 10,984 9,093 4,342 5,252 10,070 
New Orleans- 64,197; 81,879 67,133} 115,520 76,735| 106,632 
Mobile __._-_. 13,560) 9,093 12,777 14,056 17,260 15,331 
Savannah __- 87,711) 58,546 61,118 63,315 67,422 59,239 
Brunswick - _ - 17,600, 18,195 12,750 19,050 10,983 18,297 
Charleston, &c 23,381) 19,275 7,624 7,415 138,025 6,962 
Wilmington _- 32,575! 19,686 11,575 18,370 21,223 10,837 
Norfolk _---- 37,624] 37,675) 30,883) 30,002} 27,263) 28,269 
N'port N., &¢c BGR etek 943 128 278 1,348 
All others_ _ ~~ 11,018; 18,950) 16,567 17,018 4,795 4,988 
Total this wk - 449,418| 375,.754| 367,454] 472,528| 348,097) 416,473 

oe | 
Since Sept. 1_'3,923.788'3,276,566'3,595,783!3,552,123'2,615,520'3 463,736 





The exports for the week ending this evening reach a total 
of 247,477 bales, of which 99,099 were to Great Britain, 
19,807 to France and 128,571 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 





Week ending Nov. 10 1911. From Sept. 1 1911 to Nov. 10 1911. 
Exported to— Exported to— 





























Exports 
rom— | Greaé | | Conti- | Great | Conii- 
‘Britain. Fr-nce.| nent. | Total. Britain. France.| nent. Total. 

Galveston ____! 27,760 __.-| 33,291) 61,051 502,680110,214| 351,785| 964,679 
Texas City....| 4,038 ._..| __--- | 4,038 6,762 10,000' 12,184) 28,946 
PortArthur,&ec.} 2,463; ....| _.--- | 2.463 114,323) 23,311) 6,788} 144,422 
New Orleans_-| 30,440 7,742 12,305, 50,487 115,532) 35,504 69,484] 220,520 
Mobile __.___- : eee. ok 6,963, 14,294 26,632 4,836; 20,912} 52,380 
Pensacola _- eerie oe | oe i ...-. 16,100) 7,486) 11,300: 34,886 
Gulfport --.--!| See See 275) Sr ae ; eee 275 275 
Savannah ____| 11,704,  _.--_| 33,946 45,650 216,087) 85,402) 299,255) 600,744 
Brunswick.___! 9,844 -.-.-| ----- | 9,844 5 a 62,719} 125,755 
Charleston....| ----- | ___.! 16,650! 16,650 11,709) ____. 85,089} 96,798 
Wilmington__.|  .---- 12,065, 11,864) 23,929 41,963! 30,777) 84,512) 157,252 
Norfolk __._-_- Eoae Pe eee | eee - aera | pene 1,991 
Newport News  _-_--- Janes ae RAY Re Bea Betts ame 
New York._.-! 5,122) ----! 8,487/ 13,609 77,371) 23,877] 81,004| 182,252 
Boston _____- a ae 10; 407, 39,625) _.___| 3,208} 42,833 
ee ae ae aa Bet Se 7,258; 2,210| 42,128 51,596 
Philadelphia _.| ._...| —---' 538! 538 ee 6,340} 16,043 
Portland, Me__| ____- we Pee , a cman F esacdl cau - ae 
San Francisco_| .---- raee Deda -Wtedmtea’ bane 26,301) 26,301 
Seattle _____- er wee a rc” rt gee Pawo 9,960 9,960 
Tacoma __._.- aprecnsie Oe ee | jitesscn: Seaiibeeke Vice 250 250 
Portland, Ore. - sit ie eee Saeaee eee ee | wh «SN 
I eB Oe errr | eee ee oe ee ee ee aT ese ee 
Detroit -....-- einen |) ----| ----- | aewae| seenes] aneee | i en 

Totel ...... | 99,099)19,807 128, 571/247 ,477|1,250,772333 617 1,173 ,494)2,757 883 

SS ee Se eee: Amer: | } 

Total 1910____' 92,969 15,734! 75,641/184,344 1,117,413 286.519 884,609 2,288,541 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 






































Great | Ger- Other , Coast- | Leaving 
Nov. 10 at— |Britain.| France| many. |\Foreign| wise. | Total. Stock. 
—_— ee pee | ae | em | 

New Orleans__| 15,970! 4,097) 9,256] 3,526 222) 38,071; 108,352 
Galveston ____| 63,658! 19,253) 18,743) 20,413] 2,021,124,088, 164,784 
Savannah ____| 5,450) ____! joa ani _.--| 5,450) 213,318 
Charleston____| 2,000 ae ; Se iy _...-| 5,000; 51,250 
Mobile ______- 1,130) 8,225) 7,300 eee __.-| 16,655 36,323 
Norfolk _____. ng pak: ak way. _...| 21,426; 21,426) 27,347 
New York.___| 1,800) 2,500; 1,100) 1,600 ..--| 7,000; 92,196 
Other ports.__| 34,000} 38,000) 28,000; 2,000 _...| 67,000; 61,22. 
Total 1911__ 124,008) 37,075. 67.399) 27,539) 23,669 279,690) 754,793 
Total 1910__| 75,666) 25,917 67,145! 38,841! 32,696 240,265) 527,790 
Total 1909__' 61.395| 49'564! 75'565' 31.463) 31.124 249,111! 701,475 





Speculation in cotton for future delivery has been small 
at erratic fluctuations, with a general drift of late upward. 
Factors tending to sustain prices have been a demand from 
foreign and domestic spinners, rains at the South and pre- 
dictions of some decrease in the receipts as a consequence, 
even if only temporarily, and holding back cotton at the 
South, a fact which seems to be attracting more attention 
than it did recently. Also the more cheerful stock market 
has had some effect and so has the fact that the local stock 
here increases but slowly, while more or less talk is heard of 
a possibility of bullish developments in the December de- 
livery. Then, too,someare beginning to claim that the big 
decline of the last few months amply discounts anything 
bearish in the situation. Print cloth sales at Fall River have 
increased. Some mills are said to have sold their product 
ahead well into 1912. A rumor that the Borden mills were 
to close again was authoritatively denied. Liverpool spot 
sales have latterly increased somewhat. Bears have been 
less aggressive in view of the fact that for some weeks past 
whenever the market has reached the 9-cent level it has 
promptly rebounded. Spinners seem disposed to buy in 
that neighborhood and on a scale downward. On the other 
hand, however, a good many people, including influential 
interests, still adhere to the conviction that prices must 
go lower. They are confirmed in that impression by the 
fact that the Census Bureau on Noy. 6 stated the total 
quantity ginned up to Nov. 1 at 9,968,172 bales, against 
7,345,953 bales for the same time last year and 8,191,000 fora 
like period in 1908, the year of the previous high-record crop. 
This inclines them to the belief that the yield this year is 
15,000,000 to 15,500,000 bales, while the range of the esti- 
mates of the world’s consumption is 12,581,000 to 13,300,000, 
the latter by Mr. Ellison, who states in substance that such 
figures are based on a restoration of peace in the Chinese Em- 

ire and the ending of the war between Italy and Turkey. 

nder the circumstances some are looking for a large surplus 
at the end of the year unless a big mistake has been made as 
to the size of the crop. The South has continued to sell 
hedges to some extent, even if not on so big a scale as re- 
cently. Latterly the short interest has been considerably 
reduced and the technical position to that extent hasbeen 
weakened. Liverpool has been cabling of late that large 
shipments of British cottons to China have been stopped. 
The situation in Shanghai, it is well known, is unsettled and 
unfavorable to general trade. To-day prices advanced 
rather sharply on stronger Liverpool cables, wet weather at 
the South, bullish manipulation here and in Liverpool by 
prominent Southern operators and heavy covering of shorts, 
said to be partly for the so-called Waldorf-Astoria party. 
A sharp reaction followed the announcement of Norden & 
Co.’s crop estimate of 15,900,000 bales. Spinners’ takings 
were rather disappointing and the receipts keep up despite 
the recent rains. Spot cotton closed unchanged at 9.45c. 
for middling uplands. 
fi. The rates on and off middling, as established Sept. 13 1911 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


PR EERE SO c_.1.50 on| Middling ______. c. Basis!Good mid. tinged_c. Even 
Strict mid. fair____1.30 on!Strict low mid____0.25 off! Strict mid. tinged__0.15 off 
Middling fair__.___1.10 on! Low middling. ____0.60 off| Middling tinged___0.25 off 
Strict good mid____0.66 on|Striet good ord__._1.05 off! Striet low mid.ting. 0.60 off 
Good middling.___0.44 on|Good ordinary._..1.75 off|Low mid. tinged. __1.50 off 


Strict middling____0.22 on|Strict g’d mid. tgd_0.35 on|Middling stained __0.75 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
~. v0.4 to Nov. 10— Sat. Mon. Tues. Wed. Thurs. 

Middling uplands. 9.40 9.40 H. 9.35 9.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations on middling upland at New York on 
Nov. 10 for each of the past 32 years have been as follows: 
1911_¢ 


Fri. 
9.495 


-—-—-— — -— ee 


11.15/1895_c 

















a 9 .4511903_c____- ..--.-. 8.759/|1887_c 10.44 
1910__. _14.80/1902______. 8.40\1894_______ 5.62)1886_______ 9.12 
1909___ .15.10}1901______-_ 7.88 | 1893 a 8 .31)1885 _. 9.38 
1908 __ _. 9.85119900- . 9.56)1892__ _ 8.88|1884_ _.10.00 
1907_______10.90| 1899. 7.62)}1891__- . 8.25)1883 _.__10.50 
1906. __.10.1011898- 5.31/1890_______ 9.62/)1882_. _.10.44 
+> Sbepnee Bebe § 5.88)1889_______10.25/1881______ _11.62 
1904______ 10.15)1896_______ 8.19 1888_______ 10.00'1880______. 10.94 
MARKET AND SALES AT NEW YORK. 
| | Futures SALES, 
Spot Market | Market eee 
Closed. | Closed, Spot. |Contr’ct| Total. 
Saturday.__ Quiet, 5 pts. dec____|Steady________ LOO} a 100 
Monday___- Quiet __ ----jpteady........ 74| 100 174 
Tuesday __- HOLIDAY | | | 
Wednesday. Dull, 5 pts. dec Steady... --. a a ee 
Thursday .. Dull, 10 pts. adv___! Very steady - se] . _ 
3S .|(Steady.....- ome] —_ 
ae A TOR ee ee eee 174) 100) 274 











| FUTURES.—The highest, 
New York the past week have 


lowest and closing prices at 
been as follows: 
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day evening. 


bales. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
made up by cable and telegraph, is as follows. 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 


Foreign 


























November 10— 1911. 1910. 1809. 1908. 
Stock at Liverpool-------- bales. 470,000 514,000 765,000 455,000 
eee OS BOUGOE coccccscsccce« 5,000 3,000 7,000 10,000 
Stock at Manchester ........... 29,000 21,000 49,000 31,000 

Total Great Britain stock____- 504,000 538,000 812,000 496,000 
meme OS BOI OUIE.. ou cccccucuss 9,000 5,000 6,000 18,000 
ome OG MONON . 4 cccccncuuce 135,000 129,000 197,000 165,000 
4! UL, 153,000 95,000 316,000 114,000 
Stock at Marselilles............. 2,000 2,000 2,000 4,000 
Stock at Barcelona .._...--.-.--..- 11,000 6.000 8,000 12,000 
2) Ce. awe eae nen 26,000 27,000 35,000 16,000 
 *. ld! C6 ce seassa» 1,000 6,000 

Total Continental stocks___... 340,000 264,000 965,000 335,000 

Total European stocks_____.--- 844,000 802,000 1,877,000 851,000 
India cotton afloat for Europe_- - - 8,000 61,000 40,000 43,000 
Amer. cotton afloat for Europe. 885,415 820,616 831,360 1,015,970 
Eeypt, Brazil, &c.,aflt.for Europe- 59,000 114,000 78.000 57,000 
Stock in Alexandria, Egypt-- -- _ 184,000 187,000 159,000 166,000 
Stock in Bombay, India__-_----- 214,000 153,000 124,000 112,000 
Stock in U.S. ports ____.__-_---1,084,483 768,055 950,586 926,153 
Stock in U.S. interior towns___. 740 866 608 ,000 631,918 742,711 
U. &. GBperts tO-Gas....nc+ccce 58,039 29,123 61,815 28,096 

Total visible supply.....-....- 3,977,803 3,542,794 4,253,679 3,921,930 

Of the above, totais of American and other dese iptions are as follows: 

American— . 

Liverpool stock ........--- bales. 375,000 429,000 674,000 348,000 
Maneneeter StOOK...<.<.<<c<as- 22,000 17,000 42,000 24,000 
OOmeEMORGA! SLOOR.. .« .6cco-coes 306,000 245,000 540,000 285,000 
American afloat for Europe___.. 885,415 820,616 831,360 1,015,970 
a4 Ws es Oe so cb ecscncwes 1,034,483 768,055 950,586 926,153 
l’. S. interior stocks __--- 740,866 608 ,000 631,918 742,711 
U.S. exports to-day-_----- 58,039 29,123 61,815 28,096 
Total American ______.__..-.3,421,803 2,916,794 3,731,679 3,369,930 
East Indian, Brazil, &¢.— 
a ae erm ee ere 95,000 85,000 82 000 107,000 
re ee eee 5,000 3,000 7,000 10,000 
Manchester stock_.....----.-..--- 7,000 4,000 7,000 7,000 
Continental stock_........------ 34,000 19.000 25,000 50,000 
India afloat for .Europe._ --- 8,000 61,000 40,000 43,000 
Egypt, Brazil, &c., afioat__.__-.- 59,000 114,000 78,000 57,000 
Stock in Alexandria, Egypt___-__ 134,000 187,000 159,000 166,000 
Stocs in Bombay, India__._._.. 214,000 153,000 124,000 112,000 

Total East India, &c____-_--- 556,000 626,000 522,000 £552,000 

TGR) BEOGGIIEE o2cccccccsus« 38,421,803 2,916,794 3,751,679 3,369,930 

Total visible supply____...-..3,977,803 3,542,794 4,253,679 3,921,930 
Middling Upland, Liverpool ---- ».290d. 8 .00d. 7 .7eG. 5.05d. 
Middling Upland, New York_-_-- 9 .45¢c. 14 .80¢c 14.75c. 9.25¢c 
Egypt, Good Brown, Liverpool__10 3-16d. 12 1-16d 12 ed. 8 44d 
Peruvian, Rough Good, Liverpool 9 .50d. 10.75d 9.25d. 8 .00d 
Broach, Fine, Liverpool__._._... 5 38-16d. 7 11-16d 7 3-16d. 4 13-16d 
Tinnevelly, Good, Liverpool___. 5 3-16d. 7 4d. 6%d. 4 11-16d 

Continental imports for the past week have been 204,000 


The above figures for 1911 show an increase over last week 
of 280,078 bales, a gain of 435,009 bales over 1910, a de- 
crease of 275,876 bales from 1909 and a gain of 55,873 bales 
| from 1908. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 76,502 bales and are to-night 132,866 
bales more than at the same time last year. ‘The receipts 
at all towns have been 39,910 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 


———1911——_——- ——— 19 10———_- 
Since Since 
Sept. 1. Sept. 1. 
86,014 90,824 


November 10— 
Ship ped— 
Via St. Louis___. 


IV eek 
. 


Week. 
21,946 5 


25.318 








Via Cairo . Se. eae ae o,130 & 096 16.662 60,917 
Pt Pt Dn, osanvekensebeeed *nteire Add 3,311 8 ,883 
Via Louisville ____..____________. 6,618 28,133 5,623 25,498 
Via Cincinnati________________. 2 500 6,23 5,052 16,214 
Via Virginia points____________. 7,519 35,824 6,783 37,868 
Via other routes, &c_. _.._... 7,346 51,803 5,976 306,671 
Total gross overland________-_- 49,054 216,441 68,725 274,875 
Deduct shipments— 
Overland to N. Y., Boston, &c. 7,856 31,617 6,735 31,880 
Between interior towns ee 8 ,610 1,062 9,701 
Inland, &c., from South_______~- A78& 11,822 1,466 17,260 
Total to be deducted_______.- _ 9,661 52,049 9,263 58,841 
Leaving total net overland *_____- 39,393 164,392 59,462 216,034 


ee 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 39,393 bales, against 59,462 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 51,462 bales. 





————-1911 1910———_ 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept.. 1 

Receipts at ports to Nov. 10____- 449,418 3,923,788 375,754 3,276,566 
Net overland to Nov. 10_______._ 89,393 164,892 59,462 216,084 
Southern consumption to Nov.10_ 52,000 406,000 


423,000 


_—~ — —-—_ __- —-_ 


49,000 
4,511,180 


Total marketed____. 040,811 ‘484.216 3,898 ,600 


Interior stocks in excess______. 76,502 640,429 65,071 §57,222 
Came into sight during week___617,313 149 287 


Total in sight Nov. 10___. . 5.151.609 __._... 4,455,822 


North. spinners’ takines to Nov.10 74,871 5 ‘112,! 


523,026 





112,336 640,524 

Movement into sight in previous years: 

Week— Bales. | Since Sept. 1— Bailes. 
1909—Nov. 12___._.____-- 543,365 |1909—Nov. 12__________- 4,887,510 
1908—Nov. 14___________- 648,797 |1908—Nov. 14__________- 4,923,854 
1907—-Nov. 15... -._--__-_-~- 271,692 | 1907—Nov. 15_______.___.- 3,637,865 
1906—Nov. 16_-__________- 505,766 | 1906—Nov. 16_______- __ 4,622,862 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





ee re 
































Closing Quotations for Middling Cotton on— 
Week ending 
Nov. 10. Sat’day. , Monday., Tuesday.| Wed’ day ,Thursd’y.| Friday. 

Galveston ...-.- 9 9-16 9 9-16 9 9-16 9 9-16 9 &% 9 9-16 
New Orleans...| 9% 4 94 9% 9% 4 
I cae tii cn nace 1-16 9 1-16 9 9 9 9 1-16 
Savannah __-_-- 8 15-16 | 8 15-16 | 8 15-16 | 8&8 15-16] 9 9 1-16 
Charleston. - 8% 8 15-16 | 8 15-16 | 8 15-16) 9 9 
Wilmington__._| 8% 8% 8 % 8% 8% 9 
ees 9% 91-16 ({___. 9 1-16 9 1-16 9 3-16 
Baltimore _.--- 94 9% atte 9% 9% 9% 
Philadelphia -__| 9.65 9.65 rae @ 9.60 9.70 9.70 
Augusta. ------ 9% 9% 9% 9% 9% 9% 
Memphis _----- 9 %4 9 34 2 34 9 34 9% 9 34 
ae. Loum. ....-.- 9% 9 34 9 34 9 34 9 34 9 %4 
Houston ...... 9% 9 6 9% 9 % 9% 9% 
Little Rock_._.' 9% 9% 9% 9% 9% 9% 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 









































| Sat’day, | Monday, | Tuesday,| Wed’ day, Thursd'y, Iriday, 
| Nov. 4. | Nov. 6. | Nov. 7. | Nov. 8. | Nov. 9. | 4 ov. 10. 

November— | | 

Range ....-.- i—_ @ —i— @ —!— @ —| 9.04 —|— @ —\— @ — 

Closing. ----- | 9.09-.11) 9-O09-.11| 9.11-.13} 9.08-.10) 9.17 —! 9.15-.17 
December— 

SS | 9.08-.11; 9.05-.10| 9.10-.16) 9.02-.17) 9.07-.20| 9.16-.29 

eo Pe | 9.09-.10!) 9.08-.09| 9.11-.12) 9.07-.08] 9.18-.19) 9.16-.17 
January— | 

I es ob teeing | 9.06-.12) 9.04-.08| 9.08-.14! 9.00-.15] 9.06-.19) 9.15-.28 

ae | 9.08-.09| 9.07-.08| 9.11-.12!) 9.06-.07| 9.16-.17| 9.15-.16 
Februaery— | : 

ND no wow e) a {a —|— QoQ —|i— @ —\— @ —|\— @a — 

ns. oes a | 9.10-.12) 9.10-.11) 9.13-.15) 9.09-.10} 9.19-.20| 9.17-.19 
March— | | 

Range .....- | 9.15-.20! 9.14-.18| 9.16-.23) 9.09-.20] 9.13-.27| 9.23-.36 

+ ree 9.17-.18) 9.15-.16) 9.19-.20) 9.14-.15) 9.25-.26) 9.23-.24 
A pril— . | ' 

Range ......- i—_- @ —|— @ —|— @ —|!— @ —|— @ —|—- @— 

Closing - -.-.- | 9.20-.22) 9.18-.20) 9.21-.25) 9.16-.18] 9.28-.29) 9.26-.28 
May— | | | 

Range _____- | 9.27-.32| 9.27-.29| 9.28-.35| 9.23-.34] 9.25-.39| 9.35-.48 

Closing ___--- | 9.29-.30| 9.27-.28) 9.32-.33] 9.26-.27| 9.36-.37| 9.35-.36 
June-— | | 

a -—- © —-— @ —-|— —i— @ —|i— @ —|— @ — 

RE os iw wo | 9.d2-.34) 9.50- 32) 9.33-.35! 9.29-.81) 9.89-.40! 9.89-.41 
July 

Range ...--.. | 9.39-.41\— @ .40| 9.44-.47] 9.41 —I— @ —|— 9.54 

Closing... --- | aie 9 fone 9.44-.45) 9.37-.39| 9.47-.48| 9.46-.47 
Tone— 

a | Quiet. | Easy. | Steady. steady. | Steady. | Steady. 

Options __-__. i Steady. ! Steady. i Steady. | Steady. i Steady. |: Steady. 














WEATHER REPORTS BY TELEGRAPH.—Advices to 
us this evening by telegraph from the South denote that rain 
has been quite general during the week. In some sections 
the gathering of the crop has been interfered with, but on the 
whole quite satisfactory progress has been made with picking. 
Temperature has been higher. Marketing has proceeded 
upon a fairly free scale. 


Galveston, Tex.—Good rains have occurred in some sections 
of the State. It is reported in some counties that if frost 
will hold off about ten days more, bolls will open. Picking is 

rogressing very rapidly and farmers are selling medium and 
ate grades and holding good grades for better prices. 
About four-fifths of the crop has been ginned to date. The 
week’s rainfall has been three inches and seventy-three hun- 
dredths, on three days. Average thermometer 63, highest 
79, lowest 46. 


Abilene, Tex.—We had light rain on two days of the past 
week, the rainfall being thirty-two hundredths of an inch. 
Minimum temperature, 40. 


Palestine, Tex.—There has been rain on one day during 
the week, the precipitation reaching one inch and twenty 
hundredths. Lowest temperature, 44. 

San Antonio, Tex.—Rain on two days of the week, with 
rainfall of twenty-five hundredths of an inch. Lowest ther- 
mometer, 48. 

Houston, Tex.—We have had rain on three days during 
the week, the rainfall being thirty-seven hundredths of an 
inch. Minimum temperature, 46. 

Shreveport, La.—We have had rain on two days of the 
week, the rainfall being one inch and thirteen hundredths. 
The thermometer has ranged from 35 to 80. 

New Orleans, La.—Rain has fallen on two days during the 
week, to the extent of eighty-two hundredths of an inch. 
The thermometer has averaged 65. 

Little Rock, Ark.—Rain has fallen on four days during the 
week to the extent of one inch and twenty-seven hundredths. 
The thermometer has averaged 55, ranging from 38 to 72. 

Vicksburg, Miss.—The week’s rainfall has been two inches 
and fifty-two hundredths, on four days. Average thermom- 
eter 60, highest 81, lowest 51. 

Helena, Ark.—Showers on five days of the week have inter- 
fered with picking. The rainfall reached one inch and 
thirty-four Scmdumdthe. The thermometer has averaged 
54.4, the highest being 75 and the lowest 39. 

Memphis, Tenn.—We have had rain on four days of the 
week, the rainfall being one inch and forty-nine hundredths. 
The thermometer has ranged from 32 to 73, averaging 52. 

Mobile, Ala.—Heavy rains in the interior middle of week 
interrupted cotton picking. We have had rain here on four 
days during the week, the rainfall reaching one inch and 
forty-three hundredths. The thermometer has averaged 63, 
the highest being 70 and the lowest 43. 

Montgomery, Ala.—There has been rain on four days the 
past week, to the extent of two inches and thirty-two hun- 
dredths. The thermometer has averaged 58, the highest 





being 78 and the lowest 38. 
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Selma, Ala.—There has been rain on four days of the past 
week, the rainfall reaching two inches and ninety-five hun- 
dredths. The thermometer has averaged 57.5. 

Madison, Fla.—There has been rain on two days of the 

ast week, the rainfall reaching forty-five hundredths of an 
inch. Thermometer has averaged 71, ranging from 48 to 82. 
*: Savannah, Ga.—Rain has fallen on four days of the week, 
the rainfall being forty-five hundredths of an inch. The 


| VoL. LXXxXxXIIl. 








WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight, for the like period. 





1911. | 











































































































































































































wotton Takings. | 1910. 
thermometer has ranged from 39 to 79, averaging 61. eek and Season. aeOoO wah > dneoat 
Charleston, S. C.—It has rained heavily on four days the | — | we hee es = wea 
iw week, the rainfall being forty hundredths of an inch. | Yisipig SUPPLY SB peal eee tT FS Meee 
he thermometer has averaged 60, ranging from 41 to 78. American in sight to Nov. 10___|  617.313| 5'151.609| 549,287, 4°438°822 
Charlotte, N. C.—There has been rain the past week, the Other Tans ee we Nov. “he a eee Te Me Oo BR 
rainfall being two inches and thirty-nine hundredths. Ther- | Alexandria receipts to Nov. 8..| 50.700 206/200 65'000| 354000 
mometer has ranged from 40 to 68, averaging 54. Other supply to Nov. 8 *_____- 7,000 71,000; 4,000) ~— 61,000 
The following statement we have also received by tele- en i nn ceees 4,393,738] 7,156,227/4,017,251. 6,524,336 
graph, showing the height of rivers at the points named at yetu— | | 
8 a. m. of the dates given. sible supply Nov. 10_______- 3,977,803 5.927,008/8,542,706 3,542,794 
Nov. 10 1911. et: i Total takings to Nov. 10_____- 415,935] 3,178,424) 474,457) 2,981,542 
hii iia poem fw) re of bad American. ________ 350,235] 2,582,224) 349,457, 2,332,542 
ancacnaanw Z é - -o . which oth ae . 5 5 2 25 "6. 
gual lat alate oo oo oe “a's Hr — ME beddikeecesae 65,700! 596,200! 125,000! 649,000 
Nashville eee Above zero of gauge_ 8.2 fe Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
ae lates elow zero of gauge- 3. . 4 T , cde we 
Vicksburg _____..___~ Above zero of gauge- 19.2 3.9 ALEXANDRIA RECEIPTS AND SHIPMENTS. 
INDIA COTTON MOVEMENT FROM ALL PORTS. Alezandria, Egypt, | | 
November 8. 1911. 1910. 1909. 
Nov. 9. 1911. 1910. 1909. Receipts (cantars)— a 
SEE WEEE, ee cnsneccuscis 380,000 | 490,000 380,006 
Receipts at— Since ; Since _ | since since Sept. 1..........- 1,546,571 2,655,738 | 1,948,297 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. RS nor 
i! | 
RESET AE TER arm 21,000! 71,000 34.000! 113,000' 68,000 181,000 | This | Since | This | Since This | Since 
os —_— Exports (bales)— | Week.) Sept. 1.|| Week.| Sept. 1.:| Week. Sept. 1. 
For the Week. | Sines Sestenber 1. To Liverpool. _________- | 4,250] 32,650'|10,500| 63,439|| 7,750) 47,335 
Exports | To Manchester or aiden y 404 9,000) 33,634 /10,750) 49,989 | 9,250! 32,851 
Britain.) nent. \&China' Total. | Britain. | nent. i& China.| Total. Be Pee ns Seewense« 600; 2,683)! 5,250) 13,828) 2,250, 9,737 
Bombay— | | | | Total exports._..._.__!/2 1,850\115,838 145,750/ 194,039) (37,750:152,565 
ae awe 8,000 8,000) _..-| 17,000; 15,000| 32,000 — a ; aie so “ — 
1910 pe “77"| 2277} 16,000) 16/000) 2.000 112,000; 33/000] 147,000 Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
( | 9 Fd ‘ - ¢ ‘ ’ ‘ 
mS 2,000, 2,000, 1,000, 5,000 tata an 23,000; 61,000 _The statement shows that the receipts for the week were 
1911..... oe a 1,000' 6,000 _..... 7.000 | 880,000 cantars and the foreign shipments 24,\50 bales. 
eel cm Teter Eee mae: CC ey 6,000 : . rim , 
1909____. ..--| 1,000; —_...| 1,000) 1,000} 5,000}  ....- 6.000 MANCHESTER MARKET.—Our re ort received by cable 
—— ‘sani » aol ait to-night from Manchester states that the market is steady 
ee a a: —e! oe ‘ ; .  ‘e_he wn eee e - . . . . + - 
ws... nein cae. see meee: 1.000) 5,000, ____-- 6.000 for bothyarns and shirtings. The demand for Yarn 1s im- 
An eeee--| NAOH ----| ----| 1.000 9,000, 4,000 1,009, 7,000 | proving: We give the prices for to-day below and leave 
a | | _| | 4.000! 35.000; 1,000! 40,000 those for previous weeks of this and last year for comparison. 
1910____- 1,000, 1,000) ----| 2,000| 5,000) 27,000 ____-- 32,000 | —— > asset eed -  egage cea 
sonra 1,000) 1,000 = 2,000; 5,000 34,000, eee 39,000 1911. | 1910 
Total all— | | | ey am —! ) — 
| " 814 ibs. Shirt- .Cot’n , 814 bs. Shirt- :Cot'n 
bets aon 4 “sss, eee 8,000) 8,000) 6,000} 63,000, 16,000) 85,000 2s Cop ings, common | Mid. 32s Cop | ings, common “Mid 
910____- 1,000; 1,000, 16,000, 18,000; 10,000) 148,000, 33,000} 191,000 Twist i finest Upl's Twist AGP pete ver 
1909____- 4,000! 4,000 1,000' 9,000' 11,000; 78,000) 24,000) 113,000 | __ ORE th «thoy | pea see 
} j a 
d.is. d. s.d.j d. id. d.s. d. s. d. a. 
) aro. NT NININ GQ. | Sept 
CENSUS BUREAU S REPORT ON COTTON-GINNING 22 |911-16@ 10%/5 9 @10 10%) 6.80'109-16@115-165 6 @107%) 7.82 
—The Division of Manufactures in the Census Bureau com | 29 |9 7-16@ 10%|5 8%@10 9% 6.22) 20% @115-16'5 6 @10 739} 7.61 
. T . Oct. | 
pleted and issued on Nov. 9 its report on the amount o 619% @ 10 |5 7%@108 | 5.59110% @ 11%/5 7 @109 | 788 
cotton ginned up to Nov. 1 the present season, and we give} 13|9 @ 9%/5 7 @10 7!) 5.31111-16@ 11%|/5 74@110 | 8.25 
e ° ° ° J rs 9 3 934 |5 D 5 ox 7) 615 7 ( | = 
it below, comparison being made with the returns for the | 20 [8% ,.@ 29%/3 8, Gi Oa @ itis bueno ek | 788 
: : : 27 |811-16@ 9 (5 54@10 4%} 5.17,10% @ 1146/55 6%@10 8 | 7.76 
like period of the three preceding years: Nov | | 
318& @ 9%15 5 @104 | 5.17|10 13-16 @11%\5 6 @10 7%) 7.81 
ee ne oe ey See 10 '8% 06 @)~—(O9 15 4% @10 4 | 5.25'10 15-16 @11%15 7 @i09 | 8.00 
United States.............. 9,968,173 7,345,953 7,017,849 8,191,557 om , . 
yg apelin ek tarts 1,089,576  ‘'748'878 676.331 °891°667 SHIPPING NEWS.—As shown on a previous page, the 
EN on ncemehueuiemn 43,505 324,769 472,252 536,785 ni States the past week hav 
pa eiee zee 55,973 38,924 45,664 43,234 exports of cotton aoe ™? — aoe t ac past week have 
Georgia Lin hc a ea a late 1,906,256 1,241,825 1,384.913 1.387.641 reached 247,477 ace. ; 1e shipments 1n detail, as made 
I id a 232,04 154,634 188,112 287,885 m mail and telegraphic returns, are as follows: 
Mississippl- - - -------------- 585,021 576,641 572,131 893,148 up tro . . rap - Total bales 
I ; ,840 148,670 198,783 , oe r —N —Cedric and: 45 “ 
North Carolina ~~~ 22-2222. 597,959 386,096 370,891 373,713 | NEW oe a Seer See pe eC 
a 999,755 085,237 412,631 217,629 To Bremen—Nov. 8—Prinz Friedrich Wilhelm, 5,037_______. 5,037 
South Carolina_.__._____--- 1,021,972 729,117 791,629 821,608 . nee B r Tr¢ 
alae 3'910'218 2.405°157 1.920° » wane To Rotterdam—Nov. 8—Uranium, 100_______-- pada ewe 100 
OD www wee ww eweceanecene awe ece = ’ ’ ’ vo, 920,188 2,002 ,862 To Antwerp—Nov. 3} Zeeland, 150 ensanse« ~-<—<=— = . - sen « 150 
EE ie so cite 0px hile nici 97,9511 24,835 34,437 36,602 To Copenhagen—Nov. 8—Hellig Olav, 100-______- alias neh 100 
The statistics of the report include 68,343 round bales for 1911, 81,183 To Barcelona—Nov. 3—Storfond, 600-..Nov. 6—Antonio 
for 1910, 109,621 for 1909 and 149,866 for 1908. The number of Sea Island Lopez, 1,350_--_---.-----.-.------ ~----------------.--- 1,950 
bales included is 56,133 for 1911, 40,504 for 1910, 55,337 for 1909 and 45,- To li ae. aoe: Lae, 209. =e 
or 1908. To Leghorn—Nov. 3—ltalla, e J. -----4------------- ae 200 
The distribution of Sea Island cotton for 1911 by Statesis: Florida, 20,- To Trieste— Nov. 8—Carpathia, 650--_.-_-_. age Oy ‘eee _ 650 
974; Georgia, 33,796, and South Carolina, 1,363. The statistics in the re- | GALVESTON—To Liverpool—Nov. 4—Indore, 15,780----______ 15,730 
port for 1911 are subject to slight corrections when checked against the in- To Manchester—Nov. 3—Ventura de Larrinaga, 12,030______ 12,030 
dividual returns of the ginners being transmitted by mail. The corrected To Bremen—Nov. 4—Windsor Hall, 8,064-_-_Nov. 8—Sst. | 
eee of the quantity of cotton ginned this season to Oct. 18 are 7,758,- , te nee a 7_—Talavera, 2.8938 __ ew See oe eyes 
2 a es. oO é ome f . ieee ale ee 2, 
| . To Barcelona—Nov. 9—Georgia, 6,661_._________- 6,661 
MEXICAN COTTON MILLS.—Mexican cotton-manufac- i ee” fan --* wareees : aoe 
. Dae a vs p o Trieste—Nov. 9—Georgla, J3,820___________. _ 3,820 
turing statistics for the year ended with June 30 1910 have | pgxas cITY—To Liverpool—Nov. 7—Aimerian, 4,038 __ 1038 
been received this week, and they indicate a further slight | PORT ARTHUR—To Liverpool—Nov. 4—Almerian, 2,463_.____ 2,468 
“ a nd z Y y »  —_ rar ——s r aii y *1l> ‘ 6 4 
decline in operations. Mexico is not, of course, a large manu- NEW et ah oho : bss q oe iouiecemeags : ee __ 26,440 
facturer of cotton goods, but in the latest year (1909-10) for To Belfast—Nov. 4—Carrigan Head, 4,000- oe. 4,000 
which data is at hand there was not only a reduction in spin- a ok the ll Ala tener mot a + i abet peed 
dles operated, but a further decline of 1,898,961 pounds in To Genoa—Nov. 9—Soperga, 8,501_______-_________. 8,501 


the amount of cotton used. To be more specific, consump- BR nt Nl i pi lee 5 ie eee > 
tion, which in 1905-06 was reported at 78,983,200 lbs., ad- ‘Ori | 7. 








yg Fy gy ty MOBILE—To Liverpool —Nov. 8 Orator, 7,331__-_____- | 7,331 
vanced to 79,454,500 ibs. in 1907-08, dropping to 78,318,500 To Bremen—Nov. 3—Dacrehill, 6,963 -----_-___- --- 6,963 
. : ' a... 3 GULFPORT—To Antwerp—Nov. 8—Bedeburn, 275____- a 275 
ibs. in 1908-09 and 76,419,539 lbs. in 1909-10. The details | SAVANNAH—To Liverpool—Nov. 9—Burrficld, 11,704 11.704 


for 1909-10 and comparative figures for earlier years follow: To Bremen—Nov. 8—Ardanmhor, 11,973; Huttonwood, 10,442 


__.Nov. 9—Mohacsfield, 10706_____- as 30,121 




















2 ears ending’ June730— 1909-10. 1908-09. i907-O8. 1905-06. To Reval—Nov. 8—Huttonwood, 500_. 500 
Number mills operated____________. 127 1299 132 130 To Warberg—Nov. 8—-Ardanmhor, 225_______- ‘ a a 225 
pat J. 6“ ees 19 17 13 20 To Oporto—Nov. 9—Mohacsfield, 100_ ok oe 100 
' eipeuistesemdeh ‘cunmmsmnwamiinis dituetcmeinn _.. | BRUNSWICK—To Liverpoo!—Nov. 6—Anglo-Chilian, 9,844____ 9,844 
Total ____________.____.___.___.. 146 146 145 150 | CHARLESTON—To Bremen—Nov. 6—Glenbridge, 11,550; 
Number of spindles._._.______._._. 702,784 726,278 732.876 688.217 Nov. 7—Californian, 5,100._._..-...-....-...-..--.._... 16,650 
" ‘looms _.__._.__-._.-.-- 25,017 25 327 24.907 22.776 | WILMINGTON—To Havre—Nov. 7—Reigate, 12,065. 12,065 
“ ‘* printing machines. _____- 41 AQ) 49 39 To Bremen—Nov. 6—Putney Bridge, 11,864___. 11,864 
Consumption— BOSTON—To Liverpool—Nov. 6—Arabic, 897________- ; 397 
Mexican cotton____________. bales ______. 123,000 153.000 130.000 To Yarmouth—Nov. 2-——Prince Arthur, 10__. _— 10 
Other cotton___.__.._______. bales ______. 33.237 5.909 27.964 PHILADELPHIA—To Genoa—Nov. 3—Ancona, 558 — O58 
ititententtneaanations ——-—— dd _Eet—é‘id]«*GHBAA TT TTLLE——-TOV_ Jaapann—Noov.. 7—-Sado Maru, 1,342___Nov. & 
Total bales__________-___ = _-__-- sa asd mate 156,237 158.909 157.964 Robert Dollar, 2,600__-_--. pine oem ss oo ae oe le 0,942 
Pounds ___._._......----.--------76,419,539 78,318,500 79.454.500 78.983 200 To China—Nov. 8——Robert Dollar, 300 — een oe a 500 
Goods produced— _ ,%!.4 inicctenaie 
Ss MERON. nc wcencneccees ---- 13,936,269 18,887,911 16,280,843 15,456,187 a a oa acta Sn te miadienne de wt ~---------__-. 247,477 
eile TER *Qq O59 @€19 949 Ye ‘ -) OnF ° ° ° 
bcssoicgdimaune = lata ttate @ 2,709,189 1,952,612 2,420,626 2,162,895 The particulars of the foregoing shipments for the week, 
* Approximately’30yards"per piece; kilof2.21 lbs. @ including thread. arranged in our usual form, are as follows: 
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Great French Ger- —Oth.Europe— Mez. 





Britain. ports. many. North. South. &c. Japan. Total. 

New York____- SS ir * See Bene «ece..aoce Eee 
Galveston ____- i. Bere) eee!) er ) | 
Texas City._.-- 4,03 cose eee sees ewes cewe cece) =64,008 
Port Arthur___. 2,463 -—--- one saa e608 week 2,463 
New Orleans__.30,440 7,742 — ? 2 sake” “seca.” ee 
Mobile _.._____- 7 331 ae ” she ecas sess @ee0 86)008 
Gulfport... _- aye, 4 oon ake 275 ie hina sete 275 
Savannah ____. ts, Ria | Fh 725 ae sass éc200 See 
Brunswick -- --. 9,844 on it ~ene need was eae coun 9,844 
Charleston. ___- ome _--- 16,650 dand tae thee «see | ee 
Wilmington___. —-_.. 12,065 11,864 Sain idee @ult <nes Gea 
Dn @elee nme 397 —e ee sede siete aoe 407 
Philadelphia _.. ---- sone amaé dae — «hen eee 538 
seattle ........ — name nine ee ---- 3800 3,942 4,242 
_ ieee 99,099 19,807 94,545 1,400 28,374 310 3,942 247,477 


The exports to Japan since Sept. 1 have been 36,091 bales 
from Pacific ports. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 20. Oct. 27. Nov. 3. Nov. 10. 

Sales of the week_____- bales. 56,000 50,000 55,000 50,000 
Of which speculators took... 3,000 1,000 2,000 4,000 
Of which exporters took___._ 4,000 3,000 2,000 4,000 
sales, American.............- 47,000 39,000 44,0900 44,000 
Mis GRO 6. cccceccucececs 8,000 11,000 6,000 7,000 
IE IES AE ee a oo 99,000 122,000 105,000 134,006 
Total stock—Estimated__-___- 294,000 399,000 404,000 470,000 
Of which Ameican______-_- 191,000 297,000 307,000 375,000 
Total imports of the week____140,000 237,000 115,000 207,000 
f which American_______- 126,000 225,000 107,000 194,900 
Amount afloat.............. 492,000 466,000 503,000 408,000 
Of which American__--- _..464,000 428,000 459,000 358,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


-_—- ee a 




















Spot Saturday. | Monday .- Tuesday. | Wednesday. | Thursday. Friday. 

Market, Fair | 

12:15 | Quiet. Good Good business Good Good 

P.M. _ demand. demand. doing. demand. | demand. 
Mid. Upl'ds 5.17 5.12 5-14 | 5.17 5.13 5.25 
Sales ____- 7.000 10,000 10,000 | & 000 19,000 10,000 
Spee.&exp. 500 | 500 2,500 | 2,000 2,000 1,500 

Futures. Quiet, Quiet, [{ Quiet, Quiet, Quiet, Firm 
Market un- 3 points | 1 point unch. to 1 un- at 444 pts. 
opened jf; changed. | decline. | decline. pt. adv. changed. | advance. 
Market, | Quiet at 1 | Quiet, 3% | Steady at |Barely st’y| Steady at | Steady at 

4 } pt.dec.to, @4pts. |8@4% pts.\atl'4@2%/|1@2% pts.|64@8 pts. 
é P.M. J'% pt. adv. decline. advance. '_ pts. dec. | advance. advance. 


The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good or ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 499 means 4 99-100d. 



























































wat * 4 Sat. Mon. | Tues Wed Thurs. Fri. 
Oo — a 
Nov. 10. |12 4] 12% |12% 4 |12%) 4 |12%) 4 12%) 4 [12% 4 
.m.| p.m. ip.m.p m.)p.m ee Dp p.m.jp.m./p.m./p.m./p.m. 
Novembe |____/4 99 (96 95% 98 (99 {01 97 |97 |98 |09 [06 
Nov.-Dec.|____|4 9644 87 86%|88%/90 |92 '87%'\88 (89 |00 |97 
Dec.-Jan |____|4 90% 87 86148814|90 (92 874/88 /|89 |00 |97 
Jan.-Feb |____|4 92 |88%88 |90 (91 (93 89 |89 |9014/01 |98 
Feb.-Mch.|._--|4 931490490 (92 (93 |95 904/91 2 10234|99% 
Mch.-Apr.|___-|4 95 (92 914/93 (9414/96 % 92 \92 141936104. 101 
Apr.-May.|.___|4 97 |\94 93 (95 |96%'981494 |(94%/95%\06 |03 
May-June |____|4 98 %95%94%'97 (98 (00 95%96 (|97%)08 {05 
June-July |___.|4 994/97 95498499 (01 9614298 |99 |09%4|06 
July -Aug}____|5 004% 98 964% 99 %'00%/02'%4,98 '98 %/00 10 %4'07 
Aug.-Sep_|__._|4 99 (96495 |984%99%01'%97 |98 (|99 |09 (06 
Sept.-Oct.|.__.|4 974195 94 |97 (953400 9615'97 |98 08 [05 
Oct.-Nov- 496%94 938 96 ‘974%.99%96 ‘97 '98 ‘'07%04% 





a 
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BREADSTUFFS. 


Friday Night, Nov. 10 1911. 


Flour has met with only a moderate demand at best, and 
the general tendency of prices has been downward, whether 
any very marked changes have occurred or not. At Min- 
neapolis there has been a fair trade. Indeed, the sales of 
some mills have been considerably larger than in the previous 
week. Yet even at the Northwest the state of trade is not 
altogether satisfactory by any means. It is true that some 
mills have noted an improvement in shipping directions, but 
the experience of other mills has been decidedly different. 
There is a feeling, too, that if wheat continues to decline 
buyers will become more chary than ever of making purchases 
beyond their immediate needs. The fall of wheat very 
noticeably affects the foreign trade. It is distinctly dull. 
Some of the large mills at Minneapolis have reduced prices 
in the hope of stimulating business. Yet second clear is in 
small supply and firm. The production at Minneapolis, 
Duluth and Milwaukee last week: was 380,555 barrels, 
against 375,870 barrels in the previous week and 392,680 
last year. 

Wheat has declined. Large world’s shipments, generally 
favorable crop advices from Argentina, India, Australia and 
Russia, together with the belief that Canada’s yield on this 
Continent is large enough to offset any decrease in the 
United States, have been among the factors which have 
tended to reduce prices. Advices from our winter-wheat 
belt are favorable. Also the receipts at the Northwest have 
been very large and the world’s supply has increased sharply. 
The world’s supply, indeed, has within a week increased 
12,086,000 bushels, against 2,506,000 during the same week 
last year. The total American supply in the same time in- 
creased 7,686,000 bushels, against 1,203,000 for the same 
week last year. This includes an increase of not less than 
5,042 ,000}bushelsfof Canadian wheat, as against an increase 





in the same week in 1910 of only 805,000 bushels. In Chi- 
cago the stock increased 376,000 bushels, bringing it up to 
nearly 18,000,000 bushels. The downward trend of prices 
is therefore not difficult to understand. Also the Govern- 
ment’s investigation of the condition of things in the grain 
trade, with some reference, it is believed, to “bull” specula- 
tion in wheat, undoubtedly accounts in no small degree for 
the recent decline of prices. A good deal of emphasis has 
been laid on the large receipts at the American and Canadian 
Northwest. On the other hand, prices have now and then 
been steadied by the firmness of corn, adverse weather news 
or rumors from Argentina, with reports of lighter offerings 
from that country at Liverpool, and covering of shorts. 
Of Manitoba some 200,000 bushels were taken for export 
on Wednesday. At the Northwest, moreover, the grading 
is rather poor and some are inclined to lay stress on this fact, 
averring that a good deal of the wheat in that section is 
unsuitable for milling. Kansas farmers too are beginning 
to hold back their wheat, being disgruntled by the recent 
decline of prices. The speculative world is bearish on the 
idea that the world has plenty of wheat and that there is 
nothing for it but a further decline. The world’s stock of 
wheat is stated at 190,303,000 bushels, against 139,660,000 
a year ago. To-day prices declined on disappointing cables, 
cheerful advices from the winter-wheat belt and liquidation. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 § Re ee a 99% 97% Holi- 97% 99 98% 
December delivery in elevator_.... 99% 98% day. 99 99% 99 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_._.._.. 94% 92% Holi- 93% 94% 94% 
May delivery in elevator... -- 100% 99% day. 99% 100% 100% 
July delivery in clevator__...._-- 95% 94% 94% 94% 94% 


Indian corn has been firmer at times, owing to wet weather 
at the West, but the weakness of wheat has been a drag too 
plain to be ignored. Some well-known Chicago bulls have 
sold on the bulges. New corn in the sample market at 
Chicago declined 1 to 3 cents in one day, while the shipping 
demand there was poor. Only a moderate export business 
has been done here. The statistical news has rather favored 
holders. The available American supply decreased for the 
week 967,000 bushels, against 551,000 in the previous week. 
In our Eastern States the supply is said to be small. The 
November report of the State of Ohio states that the condi- 
tion in shock is bad, and yet, compared with a yield of 35 
bushels to the acre, the general condition is 90%, against 
84% last’ November. The visible supply in the United 
States is only about half as large as it was a year ago. This 
fact, and threatening weather, have caused considerable 
covering of shorts. To-day prices declined on better weather 
in parts of the West, but rallied on covering of shorts. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. 


Mon. Tues. Wed. Thurs. Fri. 
a ee ey Cee nom. nom. Holi- nom. nom. nom. 
December delivery in elevator_._..nom. nom. day. nom. nom. nom. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery inelevator__._.. 62% 62 Holi- 63% 638% 63% 
May delivery in elevator_________ 64% 63% day. 64% 64% 64% 


Oats have been stronger at times than any other grain. 
There is a belief in some quarters that before the season is 
out a deficiency in the supply will be manifest. It is re- 
marked from time to time that a certain tsubbornness in the 
undertone is noticeable. The available American supply is 
31,886,000 bushels, against 31,433,000 bushels a week ago 
and 22,821,000 bushels last year. Here the cash trade has 
been light, but the tone has been firm. To-day prices ad- 
vanced in the teeth of lower prices for other grain. 


DAILY CLOSING race oF OATS IN NEW YORK. 


at. Mon. Tues. Wed. Thurs. Fri. 

at alae 52 53 Holi- 53 53 53% 

as oe re ee ee 52% 5216 day. 92% 53% 52% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator__._.. 464% 46% Holi- 46% 46% 47% 

May delivery in elevator_________ 49 49 day. 49 49*; 49% 

July delivery in elevator________- 46 45% 4534 46 46 % 
The following are closing quotations: 

FLOUR. 

Winter, low grades___.$3 5)@$3 70| Kansas straights, sack_$4 65@$4 90 

Winter patents___..... 430@ 4 6°| Kansas clears, sacks....-. _@ _... 

Winter straights______ 395@ 4 00|City patents... . 5 25@ 5 75 

Winter clears......... --.-- Be avin se Dn caennkea annie 475@ 505 

Spring patents____._ __ 510@ 5 40!}Graham flour________- Nominal 

Spring straights....... --.-- >) _.._.|Corn meal, kiln dried 3 65 

Stee GreGS. .«ccvcens 420@ 4 50 

GRAIN. 

Wheat, per bushel—f.o.b. Corn, per bushe! — Cents. 
Bes Ce, Bee Evcccceoces $1 12 %%4 es eee oe ee Nomina) 
i, Gens SU Becwcocdéon 1 08 Steamer  _. _.. elevator Nomina) 
Red winter, No. 2..-..-.. 97 4 Ny eee elevator Nominal 
Hard winter, No. 2.__.... 1 03 4| Rye, per bushel— 

Oats, per bushel, new— Cents No. 2 Western... _. Nominal 
SS 54% State and Pennsylvania Nominal 
% 2 i$ ane paRE nom.| Barley—Malting________— Nominal 
SS ES nom 





AGRICULTURAL DEPARTMENT’S REPORT.—The 
Agricultural Department’s report on the cereal and other 
crops was issued Nov. 8, and is given below: 

The:Crop Reporting Board of the Bureau of Statistics of the United States 


Department of Agriculture estimates, from the reports of the correspondents 
andyagents of the Bureau, as follows, for the United States: 


—Yield per Acre- Production ——-Q uality-— 


1911. 1910.10-yr. 911. 1910. 1911. 10-yr. 
23.9 27.4 26.0 2,776,301,000 3,125,713,000 80.6 °%84.5% 








Crops— 
Corn ___bush. 


Buckwheat ‘** 21.3 20.9 19.1 177,051,000 17,239,000 87.9 %90.9 % 
Potatoes ** 80.6 94.4 92.8 281,035,000 338,811,000 85.3 °%87.7°% 
laxseed -" Pp 4.8 9.0 21,692,000 14,116,000 83.5°%90.3 °% 
Tobacco. _1bs.885.2 797.8 813.6 790,663,000 984,349,000 86.1 °%86.8% 


CORN .—The amount of the 1910 crop on farms on Nov. 1 1911 is esti- 
mated at 4.2% (132,063,000 bush.), against 4.39% (119,056,000 bush.) of 
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the 1909 crop on farms on Nov. 1 1910, and 3.3% the average of similar 

estimates of the past 10 years. . 
WHEAT .—The average weight per measured bushel of this year’s crop 

S 57.8 lbs., agaimst 58.5 lbs. in 1910, and 57.6 the 10-year average. 
OATS.—The average weight per measured bushel of this year’s crop is 


31.1 lbs., against 32.7 lbs. in 1910, and 31.2 the 10-year average. 


BARLEY 


is 46 lbs., against 46.9 lbs. in 1910. ; 
APPLES.—The average production of the 1911 crop is 62.4% of a full 


crop, against 43.5% 
percentage of a full production 


For other tables usually given here, see page 1300. 


of a full crop in 1910, and 49.4 


’,—The average weight per measured bushel of this year’s crop 


the 10-year average 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Nov. 


AMERICAN GRAIN STOCKS. 


4 1911, was as follows: 



































Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
BE WOlc cccccdcuces 3,354,000 57,000 1,034,000 1,000 19,000 
itis nwdéminebe 683 ,000 71,000 22,000 [ee §. wesets 
Philadelphia ......... F fF es or a?  ~.eenee «eee 
BOREIMMOTO . 2. nc. ccccc 2,015,000 18,000 322,000 277 ,000 2,000 
New Orleans .......-.. 35,000 100,000 ee) 860 wéeet 8 0-  Gwamee 
EES 160,000 2,000 i ae —— 
ET deen ei ae 3,146,000 45,000 1,140,000 98,000 1,031,000 
ti sawp swank ode 2,025,000 44,000 381,000 [—— eeedes 
Dt sdeagchaeheewoum 446,000 144,000 235,000 Ee 
ET sie ae 17,296,000 255,000 6,499,000 25,000 132,000 
‘6 afloat....... fi as 4,414,000 Jeaaek ' deneeuee 
Milwaukee _________._. 1,060,000 45,000 584,000 173,000 201,000 
EE ie nai oe mnie a ane Sassen |.  sesccs 944,000 226,000 1,486,000 
Minneapolis ........-.. 10,849,000 37,000 1,709,000 285,000 1,016,000 
OE ae 4,393 ,000 42,000 720,000 4,000 167,000 
Kansas City.......... 5,673 ,000 28,000  - cusses i sevens 
DE Mchaighveacddace 36.000 8,000 1,378,000 tiene wien 
Indianapolis_.......-- 728,000 65,000 i. sascase i simian 
I os alas ies int nines 1,321,000 11,000 hy) 3 157 ,000 
o 3 0 Ee 1,627,000 714,000 SU1,QUO i$ «acces 233 ,000 
On Canal and River _-_- 47,000 17,000  t i 98 ,000 
Total Nov. 4 1911..65,199,000 1,703,000 22,280,000 1,163,000 4,514,000 
Total Oct. 28 1911__.62,618,000 2,500,000 22,520,000 1,017,000 4,151,000 
Total Nov. 5 1910_.40,366,000 2,976,000 16,557,000 410,000 2,907,000 
Total Nov. 6 19@9__2°9,475,000 2,423,000 13,808,000 743,000 4,334,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush bush. 
i i ie il 231,000 126,000 172,000 ae 47 ,OOU 
Fort William... _~- 6.671,000 || cece RO A or 
 - es §§ £# i=) oe at  wesie. - eéendée 
Other Canadian. -.._-- a. : ~ ceded ee re 
Total Nov. 4 1911__.10,734,000 126,000 F * 47,000 
Total Oct. 28 1911_. 8,030,000 334,000 Sean 8 =§=§=«6)§_ “éeane< 28 ,OOO 
Total Nov. 5 1910__11,969,000 206 .000 476,000 pe 39,000 
Total Nov. 6 1909__12,098,000 42,000 291,000 eee 119,000 
BUMMARY, 
%! Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
EE nein dgthwistwwdl 65,199,000 1,703,000 22,280,000 1,163,000 4,514,000 
I i i i at 10,734,000 126,000 4,490,000 #£.....- 47,000 
Total Nov. 4 1911_.75,933,.000 1,829,000 26,770,000 1,163,000 4,561,000 
Total Oct. 28 1911__70,648.000 2,834,000 26,932,000 1,017,000 4,179,000 
Total Nov. 5 1910__52,335,000 3,182,000 17,033,000 410,000 2,946,000 
Total Nov. 6 1909_.41.573,.000 2,465,000 14,039,000 743,000 2,453,000 
’ Total Nov. 7 1908__49,376,000 1,274,000 10,135,000 1,113,000 6,669,000 
¥. Total Nov. 9 1907. .43,750,000 3,650,000 7,427,000 1,259,000 5,969,000 


—_ — 
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THE DRY GOODS TRADE. 


New York, Friday Night, Nov. 10 1911. 

This week witnessed moderate trading in the primary 
markets for cotton goods, with some improvement noted in 
The latter, while con- 
fined to certain lines only, was taken as indicating a greater 
measure of confidence in values, although in many places it 
was still the concensus of opinion that cheaper prices will 
been 
mostly to small lots for immediate shipment, covering well- 


the demand for forward delivery. 


prevail. Consequently, 


defined needs. 


purchasing 


has 


confined 


On some lines of goods, such as tickings, 


working-suit materials and other coarse yarn colored fabrics, 
numerous complaints were heard of slow deliveries, as 
buyers deferred ordering until supplies were about ex- 


hausted. 


Shipments have been wanted more promptly 


than it has been possible for mills to make them and this 
situation has helped to force the slow expansion of forward 
orders. Salesmen who are traveling through the South are 
reported as placing a fair amount of business, but in the 
Western territory the trade continues to be very irregular. 
Heavy domestics, for which there was a moderate demand 


a short time ago, have lately been taken in a manner sug- 
gestive of less confidence in values, although many buyers 
are willing to pay full asking prices for any deliveries they 
require during the remainder of the current year. Orders 
on bleached cottons, prints and staple ginghams have been 
less numerous than they were a fortnight ago, but a fair 
trade is noted in plain and fancy denims. Napped cottons 
are moderately active, with buyers finding it more or less 
difficult to pick up desirable job lots. Some of the leading 
makes are under order for the remainder of the year. The 
cotton-ginning report issued during the week confirmed the 
belief that there will be an abundance of the staple to meet 
all requirements until another crop is raised and it may be 
assumed that anything in the way of high prices without 
any increase in the volume of general trade will result in 
restricted production and consumption. It is now hoped 
by both merchants and manufacturers that prices will con- 
tinue to remain steady in order that they may find encourage- 
ment in distributing future products and in making pur- 
chases of the staple as they need it. Woolen and worsted 
fabrics continued in active request, with many mills sold 
well ahead. A feature during the week was the withdrawal 


from saleof a prominent line of fancy worsteds and advances 
of 5c. a yard on carded woolen goods. 

' DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Nov. 4 were 6,695 
packages, valued at $650,637, their destination being to the 
points specified in the table below: 





























1911 1910 

Since Since 
New York to November 4— Week. Jan. 1. Week. Jan.1. 
Great Britain____. naiseacing aa +: “A, AR oe 7 771 23 1,753 
ink nid ee matinnihedne 29 1,093 34 831 
hie la i ENG EE i Sele AE 2,264 84,528 359 57,747 
Ao, ite i il lA RR ii EG AE Pape a 4 25 21,310 908 18,525 
IE MO illite ice ol A te i 300 17,961 501 13,197 
ate tiits niin ieicen cs eaters eniienin aah eialiowatin 186 11,804 204 6,378 
I Oe ag 543 £35,188 1,522 26,806 

I te 79 2.085 115 1,77 
nd eons kewsceann< atin 339 17,152 629 11,716 
Mi «. o onuenanseweaencsece 467 48,029 3,046 42,774 
SPE MEEEE cn nc cheeccanaccecueen 2.456 36,706 3,295 43,621 
Ryne Oa a 6,695 276,627 10,636 220,121 


The value of these New York exports since Jan. 1 has been 
$20,128,117 in 1911, against $15,507,695 in 1910. 

Domestic cottons continued to move steadily, notably for 
near-by shipment. While individual purchases were not 
large, the sum total was encouraging, and it was stated that 
values on many cloths were becoming very tempting. Some 
of the printers and finishers have booked sufficient orders to 
keep them busy until the first of the year. Staple ginghams, 
fancy denims, drills and cotton flannel shirtings continued 
to be fairly well patronized, with supplies in some houses for 
quick shipment limited. There was also a moderate de- 
mand for wash goods; while export trade with the Far East 
was quiet, the situation in that part of the world gave signs 
of improvement, as there was nothing received from China 
to confirm recent reports of cancellations of goods or even 
the withholding of shipments. ‘Trading in print cloths and 
convertibles was moderate, with buyers confining most of 
their purchases to specialties for delivery after December. 
Some small spot sales of staple constructions were reported at 
irregular prices. Gray goods, 38)4-inch standard, were 
steady at 4lkxe. 

WOOLEN GOODS.—Nothing of particular interest de- 
veloped in the markets for dress-goods or men’s wear. ‘There 
continued to be quite a good demand for seasonable fabrics, 
both staples and fancies, including both near-by and future 
shipment. Among the largest producers, it is stated thata 
number have enough business booked to keep their mills 
active until some little time after the first of the year, and 
complaints about the difficulty mill men are having in pro- 
curing operatives are not uncommon. Orders for spring ac- 
count are increasing. 


FOREIGN DRY GOODS.—In linens a fair demand was 
noted for housekeeping goods at firm prices, while there was 
also a moderate request for imported woolens and worsteds. 
Spot burlaps were very active and firm, particularly light- 
weights, which arein light supply. Futures again ruled quiet 
and featureless, with the undertone easy; light-weight spots 
are quoted at 4.20c. and 10'%-ounce at 5.35c. 


Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 4 1911 and since 
Jan. 1 1911 and for the corresponding periods of last year 
were as follows: 
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MUNICIPAL , BOND SALES IN OCTOBER. 


During the month of October 318 issues of municipal bonds, 
aggregating $24,547,184, were disposed of, while 24 issues, 
aggregating $3,002,909, were offered but not sold, the bids 
being unsatisfactory. Among the bonds offered but not 
awarded were the following: Los Angeles (city), Cal., $1,045,- 
000 414s; Los Angeles (county), Cal., $525,000 414s; Dallas 
(county), Tex., $500,000 414s; Dallas (city), Tex., $250,000 
4s, and State of Idaho (ten issues) , $250,000 5s. The more 
mportant issues sold follow: Boston, Mass., $2,885,000 4s 
and $46,000 3'%s; St. Louis, Mo., $1,700,000 4s; State of 
California, $1,400,000 4s; Portland, Ore., $500,000 4s and 


$50,000 4%s; Los Angeles City School District, Cal., $1,- 
160,000 4'%s; Atlantic City, N. J., $600,000 414s; Kansas 


City School District, Mo., $450,000 4s; El Paso, Tex., 
$344,000 5s, and Springfield, Mass., $340,000 4s. 

The total of $24,547,181 given above does not include 
temporary loans or sales made in the Dominion of Canada, 
which in October aggregated $6,418,956 and $1,946,084, 
respectively. In the following we furnish a comparison of 
all the various forms of obligations put out in October 
during the last five years: 








1911. r0ie. 1909. . — 
$ 
Permanent loans (U. 8.)_24,547,184 27 037,207 16, 377 836 14, 078, 829 9, 793. 358 
Temporary loans (U.S8.). 6,418,956 38,862,066 6,742,658 23,556,457 6,814,293 
Canadian loans (perm’t). 1,946,084 2,535,242 1.400.394 25,557,217 175,850 
Bonds of U.S. Possess’ns. -.____-. cu... OO Ee oe oe 
Gen. fund bonds (N.Y.C ) 6,000,000 ______. a oe On 
a 38,912,224 68,434,505 36,720,868 63,192,503 16,783,501 


The number of municipalities in the U. 8S. emitting long- 
term bonds and the number of separate issues made during 
October 1911 were 238 and 318, respectively. This con- 
trasts with 329 and 494 for September'1911 and 309 and 476 
for October 1910. 

For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
debentures issued by places in Canada, for October and the 
ten months for a series of years: 


Month o} For the Ten | Month of For the Ten 
October. Montars | October. Months. 

| eee $24,547,184 $339,639,794/1901 _._____- $9,779,197 $109,103,198 
1OAO ........ 24,087,207 258 ,958.249/1900 ___.__-_- 16,421,185 113,615,626 
RE 16,377 ,836 288 ,767 ,287|1899 ......-.- 9,314,854 104,341,291 
CE ccatties on toes ni 14,078,829 257,319,946) 1898 ___._... 4,906,607 88,057,166 
= 9,793,358 200.616 ,322)| 18907 ........ 6,872,293 113,259,756 
=" 14,819,277 167 ,971,622| 1896 ......-.. 4,688 ,463 60,917,879 
Se 7 .915,496 148,937 ,.223!)1895 ........ 6,697,012 98 ,950,928 
as 10,299,995 208,221,652) 1894 .......- 8,685,435 99,140,271 
ees 12,196,885 123 ,942,.878)| 1893 - ..-. 11,839,373 52,813 ,939 
i seeenmen 5,488,424 123 . 167 279) 1892 ......«.« 11,766,420 75,350,254 


In the following table we give a list of October loans to 
the amount of $24,547,184 issued by 238 municipalties. 
In the case of each loan reference is made to the page in 
the ‘“‘Chronicle’’ where an account of the sale is given. 


Page. Name. Rate. Maturity. Amount. Price. 
GRE ER eae 1912-1920 $45,000 101.17 
1275_._Adams County, | RIE, 8 4% 1912-1921 ee 
1275.._Adams County. Ind__._.-_-_-- 1% £=1913-1921 rr 
1275_._.Adams County, Ind________- 4% 1913-1921 ee Sa, 
1275_._.Adams County, No. Dak____- 7 1913 SF ERE 
1275__Alachua County, Fla.____. .-- 5 1913-1925 FS, 
1338__Alachua County, Fla________- 5 1912-1919 ees 
1133__Albany, Ga. (6 issues)_______- 5 1941 100,000 103.375 
tae. oes Us SEs Be Be, COR... OB i «encucucsess 35,000 102.562 
Beee. cee, NOD. cencocncacece 5 d1916-1931 7,500 100 
eS 5 aigl7 8,200 104.88 
0 ee ene 5 ai917 4,400 105.19 
1275__Ashland County, Ohio______~ i Br a8 27,500 101.64 
i OAS ee Be — eee es Se 30,000 100.666 
of, lL ee es 5 1931 ee ee 
i 1% 1941 ke RTT eat 
$232 --oeee  ® eae 4\% 1941 600,000 102.297 
1055._Attleboro, Mass._..._____ __- 4 1912-1941 100,000 103.156 
1053- si 4 1916 7,000 100 
1212. -Augiaize County, Ohio_._____- 6 ai913 8,000 101.05 
1055__Auglaize County, Ohio______- 5 aig20 30,000 106.39 
bt) ie Ra re. ea 6,000 100.90 
1212..Barmesvie, GA....----<<-<-- 5 1930-1941 Se ssenne 
1133_. Bastrop County Com. S. D. 
ee es ee er. Suet ee ee a 1,100 100 
1055_- Beaufort County, No. Car__.. 5 1961 cS ee 
275._Bedford S. D. No. 2, N. Y_.. 5 1912-1931 I ea eo 
1133__Belle Plaine Sch. Dist., lowa. 4% 1921 ff 2 
1055__ Belmont County, Ohlo______- ae sa 12,000 101.166 
Sse Tn. cn uabbbeeneane 6 1912-1916 2,000 104.39 
970__ Beverly, I whieh Sit ee ciel 4 1912-1916 15,000 100.52 
Sen COE s EEEED a ccusdscceeces 4 1912-1914 9,000 100.048 
1133__Big Horn Co.S.D.No.2, Wyo. 6 1936 4,900 103.061 
1133..Bie Manes, Mich... ... «sue 4% 1931 Sea ae 
fo FE eee ee  » -  iiaeara 
1055__ Bonham, Tex. (2 issues) _____- 5 a1931-1951 ff eee 
1133_._ Boston, Mass. (12 issues) _____ oe eS EP 2,885,000 102.571 
Fy Re eee 3 195 46,000 100 
1133__Brisco Co.Com.S.D.No.4,Tex. 5 d1926-1931 2,000 100 
12123..Brookiine, Mass............. 3.60 1912-1919 eR = ee 
1212..Brookline, Mass.__.........- 3.60 1912-1930 I 
1212.. Brookline, Mass............. 3% 1913-1923 Satara. 
1212__Brookline, Mass..___...____. 3% 1913-1918 Rs eke 
Dt. oi its: T tccnpegenwscnes 4 41931-1961 160,000 
= 4&4 & Aeeeeesoernys: 4 1931 30.000| 100 
OE OS eee 4 1912-1931 100,000 
— & * eee. 4 1931 8 
1212__Burleigh County, No. Dak__._ 7 1913 aaa 
1055__Caldwell, Ohio (2 issues)______ ee 3,400 101 
1,650 100 
St PEE nccedcnvosucevecees 4 1950-1985 1,000,000 100.5008 
cI 4 1917 400,000 ____-- 
1275..Canajoharie, N. Y........... [Eee 10.000 100.10 
1275__Canton, Ohlo (6 Issues) ______. | SR Ripa Rear em 6,880 101.607 
1212__Carbon County, Mont.______ 5 1931 50,000 104.27 
Seo ces Bare bo dkaitibodathek Reh or ee BD, caudate a 


| 





Page. Name. Rate Maturity. 
1 SFO. Gees Ween id taedeb as cocdssa 6 d1921-1936 
1338. _Cartersville S.D.No.38,50.Car_. 6 1931 
1212_.._Cascade Co.S.D.No.30, Mont. _. 41914-1921 
1212__Cascade Co. S.D.No.59, Mont. 6 d1921-1926 
SOG. cee ba eUeaddbdececeqo Ge) | tdésebede 
1275._Chaffee Union High 8S. D., Cal- 5 a1935 
1134. COOGEE Se bbscdioacwscece m+ ge 
1276._Chattanooga, Tenm........-.. : ’  ‘bel Ceeeots « 
122346. . Coes Pen eas chncacen 5% 1931 
971.._Chenoa S. D. No. 249, Ill__--- ae ee 
1184. Cops COnk cccacenscce 4 192 
Tv)? jg. ~~ “Rn ee 5 1912-1921 
1212._Clinton, Okla. (8 issues) _._--- 6 193 
1134. Columb HoaG Dist., MO.... 39 «escecens 
[Ee es “Sn dndabacsccenee 4 1912-1931 
1056.. ._GOReEs BeOB cbc decccaccte 4 1916-1940 
Sane... Dn dw thaddnantalne €e + «eeesheams 
1134..Cottonwood Ind.S.D.No.8,Ida. 6 1931 
1134..Cowlitz County, Wash......- -- d1926-1931 
1134._Cowlitz County, Wash. _._-.-. -- d1927-1931 
1056. _Crawfordsville, Ind........-.. oe | gaia tai in 
1312. COORREEEEEEE, BGs bo oceccoces 4% 1941 
1212__Custer County, Mont... -- 4% 1921-1931 
1056__Cuyahoga County, Ohio___--- 4 1913-1932 
1134_.Cuyahoga County, Ohio__.--- oR A ee aes 
1134__Cuyahoga County, Ohio_...-.-- > ir 
1134. . teem Geet, OF. ewdcnccccec- d1921-1926 
1056_. Danville, Va. (2 issues) ...... 4% 1941 
RM Re 5 1931 
1276__ Daviess County, Ind____-_--- 4% 1914-1921 
1276__ Daviess County, Ind. (2 issues) 4% 19138-1921 
RR OS ee ee a gael ee 
1056_. Deadwood, So. Dak.__-_..--~- 5 d1921-1931 
1212__Deep EE  Sgueeeateic a 
1276__ Delaware County, MS 4% ai917 
1276_. Delaware County, Ohio___ ..- 4% aigl4 
1276... Dillon, So. Caro. (2 issues)... 5 d1931-1951 
1056_. Dothan, es ac teh ed nts ech eae 5 1931 
See. ae in ck bd enace nae 6 1931 
1212__ East Cleveland, Ohio (2 issues) 4% 1921 
971_._Easthampton, Mass_____. _-_- 4 1912-1930 
1134__Eastland County Com. S. D. 

Tt De Pin ~taGenenaecnac 5 1931 
RR = ea ae yee 
1276_.Edmonds, . , _ Ree GaSe 5% d1921-1931 
1184... ees Be GConbdbdcoevbece 194 
MRS Ee ee ee 
1339__Ellwood City, Pa. (2 issues)... 44% -_-..-.-- 
1056__ El Paso, Tex. (2 issues)____-- 5 d1931-1951 
3 BR ee eee ee 
ore ce Eee BO. wesw ancocace 4 1921 
1134__Findlay, Ohio (3 issues)___ __- L—Cc/e ee 
1134__ Fisher Co.Com.S.D.No.44,Tex. 5 - d1921-1931 
10: ~% _Flathead Co. S.D.No.23,Mont. 6 d1921-1931 
Cee Bis Ses Bes Betas. @.* Snranibiae 
ttt Y, § > eo? eae 4.30 ai929 
7) oor" "pee eeeeae 4% ai9gi7 
1276__Geneva Twp. ,.IInd.._..-._--- >) ie 
cave. Jae Eg Pika de@sccesecee 5 di921-1945 
1213__Grand Rap ds, Mich... --~- 4 1931 
SOG. . eee Gel o Enc cccecnce cso 5 1912-1915 
13390..Greenville, TeX............- 5 1951 
i276. .ceeOeeeees BOlinccecnanceces 5 d1921-1951 
1276__Groton Water Dist., Conn___.. 4% 1941 
bee 6 d1921-1926 
1134__Hale Centre Ind. S. D. Tex_. 5 d1921-1951 
1276_._.Hampton County Sch. Dist. 

a ee Ws Gi owe tecccous 6 1931 
1213._.._.Hancock County, Ohio_______ 5 1912-1920 
1213_.Hancock County, Ohio... _-_- 5 1912-1918 

971__Harrison County, Ind_____-_-_-_ me gee ea 

1135_.Harrison County, Ind______-_- 4% 1912-1931 
1276. . Haskell County, Tex._._._._- 6 1912-1927 
1135._._.Haskell County Com. S. D. 

i 5 1931 
1213_._Haverhill, Mass. (3 we? ---- C—O ee ee 
1339_._ Hazleton Sch. Dist., Pa___ __- — a ee ere 
1339__ Hempstead S. D. No. 1, ow Y_ 4.83 1912-1931 
1276__Hill City Sch. Dist. aa” 5% 1931 
tt ae i ee 5% =1912-1916 
1213__ Holland, PSE eee IE ae 1912-1916 
1276_._. Honea Path, So. Car. (2 issues) 5% 41931-1951 
1056_. Hopkins Co. Com. S. D., a di921-1931 
1276_.._.Hopkins County Com. S. 

a MN 5 d1921-1931 
23. fo 2... 4% aigi9 
\ | Se “ (ya 4 1930 
1276_. Hudson lees 4 1912-1923 
1136. .iDere Perian. LA. .~-eeocccce es eas 
1276__Isle Maronne Dr. Dist. La_. 5 1912-1919 
1213__Jackson County, Fla_______-_- 5 51 
1i38..cmeneee nem. feeee.. Oe... 8 ocwaceune 
1056__Jamestown U. F.S.D., N. Y. 4% 1915-1927 
127G...c@mermem low@..<<«<+ «ccce eee ee 
1056._Jefferson Ohilo._....._....-. 4% 1916-1920 
1135__Jefferson Co. Dr. D. No.3, Ark. 6 3 -—-_-_-_-_--. 
1135__ Kansas City Sch. Dist. Mo__. 4 931 
1135... Kenmore Sch. Dist. Ohio___. 5 1915-1918 
1276... Kennewick. Wash___._._____ 5 Pee a 
11385._ Kootenai County, Ida___ _____ — ee Ss ee 
b So he Ree — Se ey as 
1214..Laurium, Mich.............. 5 1920-1924 
Fe Re 0 OR ee ae 5 1936 
1135__League City Ind. S. D., Tex... 5 d1931-1951 
i) er OO 4 1912-1917 
es, Me A rier See 
1339__Little Tarkio Dr. Dist., Mo___ 6 1917-1931 
SST T . Rees BEGG nonce ncucceuse 4 1916-1930 
eae. eee Ee. Bs Oc ccaccacta 4% 1941 
See. o Bes * I we 4 1931 
AES OR ee ee ob a 
1214__Los Angeles City S. D., Cal... 4% 1912-1951 
1057..McPherson, Kan............ 4% 1921 
1135... Madisonville Ind. S. D., Tex__ 5 da1912-1951 
tT FR in ONG 5 da1915-1930 
1214._.Magnolia, Ohio._____. .-__ _- 4% 1913-1932 
1340. .Manistee, Mich.............. 4% 1934-1938 
1340__Manor Ind. Sch. Dist., Tex... 5 d1921-1931 
RR a SS Sie “2008 en. 
| SR” VG. ee — i Se 
1135..Marion County, Tenn__..__-- 5 aig24 
1257.__Marion Sch. Dist., lowa__._-~ —- 1921 
1277..Marauette, Mich... ......... 4% 1936 
eee. See, Sn 5 1912-1931 
S256. eee, GS 4% 1914-1916 
1214._.._.Mayfield Sch. Dist., Cal... .- MeL RR ek 
ol OE 8 See ee ee OS 
1057__Miller Levee Dist. No. 2, Ark. 6 d1921-1931 
ft ee ee See ae 4% a1927 
7 8 RE i ee 5 1914 
I co a 
1135- -Middlesborough, «4 Sees 6 1931 
1214_. Middletown, Seana aint 4% 1912-1921 
1214__Middletown, Ohio___.______- 4% 1912-1921 
1277..Milam County, Pe ree 1912-1948 
1214__Milwaukee Co,, Wis. (2 issues) 4% ai1g22 
1214__Mineola, N Y, (2 issues)___ _- TT RE ee 
1277__Minnesota ($$ i‘sues)_______~ a 
1135.._Mobridge. S@ Da .(3 issues). 656 = -........ 
1135.__Moline Sch Di:t., Ill_______.. 4% 1912-1922 
1214._._Monmouth &. D. No. 38, Ill. 4% 1921-1930 
1135..Monongahela, Pa. (3 issues)_. 4% al936 
Mp RR Spe pe is te 
1135..Morgan County, iccaniienien ote GINE <inikehie 


Amount. 


200,000 


Price, 


105.60 
100.571 
100.80 
101 
100.04 
103.077 


1,000 
50,000 y100 
100.144 
102.036 
102.201 
102.208 


101.796 
100.644 
100 


38, 000 


1,000 
7,946 


60,000 100 
12,000 100.367 
ee eee 
Se ot 
Fl xa 
Fs i Xa 
FO ee 
1,800 100 
9,000 100 
18,500 100.055 
80,000 100.1195 
16,000 - 100.111 
ee iene 
90,000 101.212 
200,000 100 
10,000 100.20 
Ff Es 
FO as 
I eee 
Ree As 
3,000 100 
ee 
4,500 104.011 
38,500 103.10 
23,500 100.225 
38,000 10600 
re” ie 
1,000 100 
166,000 101.68 
4 Aaa 
55.000 100 
15,000 100 
a5 ooo} 100 
16,000 
6 Bae ea 
1,000 100 
1,200 100 
80,000 101.373 
F”0l—=*>hl ee 
Ee 
ee 
FF Eee 
100,000 103.075 
5,000 101.40 
135,000 101.193 
10,000 100 
5,000 100.90 
35,000 100.528 
Gee |) ee 
1,700 103.41 
30,000 100 
135,000 100.67 
54,000 103.547 
ee oe 
70,000 101.497 
7,000 100 
6,000 100.54 
ee ee 
45,000 100 
30,000 102.789 
60,000 102.63 
SS). Ze 
Pe < Saas 
1,160,000 100.646 
ee es a 
6,000 100 
4,000 100 
10,000 102.10 
Ok eee es 
2,000 100 
2,500) 100.172 
400 
FUSES 
RS al 
65,000 100.095 
65,000 103.076 
3,000 100.81 
2,500 100.40 
9,500 100 
$00,000 __.__. 
ee ee 
ee ee 
8,000 y100.325 
‘00 oe a es 
1,916 100.795 
19,716 101.80 
18,500 100 
487,950 102.18 
| Se 
114,100 100 
17,500 y100 
75,000 y100.30 
FR er ee 
85,000 104.212 
ft Sree wn“ 
9, ,400 100 
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Page. 


Name. Rate. 
1136..Mount Vernon, N. Y____._.._.- 4% 
1136._.._.Mount Vernon, N. Y_____... 4% 
1136_._.Muldrow, Okla. (2 issues)____ 6 
1277__. Nevada County, Ark_______-_- 6 
a ia 4 
1277..New Boston, Ohio_________-_- 4% 
Secchi Bi cn wanccnwoecde 5 
1214._._.New Rochelle, N. Y.____-.-.-- 4% 
1214._.New Rochelle, N. Y______-.- 4% 
1214._.New Rochelle, N. Y._____--- 4% 
1214._.New Rochelle, N. Y._____--- 4% 
RO Ee 4\% 
1277._Norristown Sch. Dist., Pa__... 3% 
1057_.North Charleroix S. D., Pa__ 5 
1340__ North Dakota (17 issues) ____- 4 
11386_._.North Yakima, Wash_____-__- 6 
1057... Norwood Sch. Dist., Ohio____ 4 
1136__ Nueces Co.Com.S.D.No.8, Tex 5 
Ss, I Mi i ee 6 
Seta ntes RE. comeannctea i ae 


1136__Oklahoma City S. D., Okla___ 5 
1277__Onida, So. Dak 5 
1277__Orange Co. Nav. Dist., Tex__ 5 
1136__Orland,’ Cal. (2 issues)_______ 5 
1215_.Panhandle Drain. Dist., Ill___ 6 
at i eda ae 
1215._._Park Co. S. D. No. 3, Mont__. 6 
1277..Parke County, Ind.......... 4% 
0 
ss eee 4% 
oo) 0d0UdllULGSUlClEe—ee eee 5 
1215__Paton Sch. Dist., lowa 5 


1058__ Payette, Idaho (2 issues)_____ 5% 
1058 ..Pensacola, Fla.............. 4\% 
1277..Perth Amboy, N. J..--.._---- 4% 
1277._.Perth Amboy, N. J.-_--_-_---- 4% 
1277_. Petersburg Sch. Dist., Ind____ 4 
3066... PIatte, SO. Dak....«««..<-<- 5 


1215__Pleasant Ridge, Ohio_______- 4 
1277.__Pontiac, Mich. (3 issues) ____- 5 
a es SIND oc co ecccecccaess 4 
Dit. is Se. . onan aassbeoeen 4 


i, i 6 
1277.__Portsmouth City S. D., Ohio__ 4 
1340__Pueblo S. D. No. 20, Colo____ 4% 
1277.__ Radford, Va. (2 issues) ______- 5 
0 BR 4 
1277__Ramsey Sch. Dist., N. J_---- 4% 
1277__ Randolph County, Ind_______ 4% 
tT i CP. wish atetmococna 4\% 
1136__Renssalaer County, N. Y____- 4 
RE. oR, VBcccccccececcen 4 
1278... Ridgewood, N. J.__._.-_. --. 5 
1278__Saginaw, Mich. (4 issues) ____- 4 
1278_._Saginaw, Mich___.____.__-__~- 4 
Se. ne, BER. ccoeccecccecua 4 
1278._Saginaw, Mich.............. 4 
Bee > cs EEO. wo ccceccccece 4 
Ben aes Ds BUM oocc vovccccce 5 


1215__St. Francis Dr. Dist., Ark___. _- 
1215__St. Francis Levee Dist., Ark__ 6 


= Be 88 Ea 4 
tt, i. Mic Racstidancoooaee 4.70 
Sg) co i tina 6 
1341__Sand Point, Idaho__________~- 6 
1136__Savannah Sch. Dist., Mo____- 5 
Dt. an Mie. ccccncenoenee 4% 
1341__Seattle, Wash. (6 issues) _____ 7 
1136__Sherman County Com. 5S. D. 


No. 4, 5 
1058 ..Somerville, N.J.........-.-.. A 
1136__South Bethlehem, Pa_______- 4 
1058__South Glens Falls, N. Y_____- 4% 
973__Springfield, Mass__......_..- 4 
973__Springfield, Mass_...___.__-_~- 4 
1215. _Springfileld, Ohio... ~- 4 
1215__Springfield, Ohio (3 issues)___ 5 
1058__Springfield City S. D., Ohio__ 4% 
1341__Spring Garden, Pa__________~- 4% 
1278._Stamford, Conn... _.-_. 4% 
1278__Sullivan County, Ind. (2 iss.)._. 4% 


1278__Sullivan County, Ind_______-_ 5 
1058. _Sussex County, N. J... .-_--_~- 4 
ot ee ee 5 
ss Me 6 nee enee 4% 
Dt. is Ph coduesencectne 4% 
SE. i Ms BE tectancoccanns 4% 
Re. a Rs Me enue 4% 
Ee. « ME Ph cecoanewceunnce wo 
1278__Terrace Park Spec. Sch. Dist. 
glee aa aa 4% 
1215.-Terre Haute, Ind............ 4 
1215__Thurston Co.S.D.No.1,Wash. 4% 
1278__Tippecanoe County, Ind_____- 4\% 
ET ts sn thts eli eed ty is gs tt 4% 
ac” i 5 
i £“ ) Ceaaqe aa 4% 
0 RR ee eee 44 
1137_. Ventura County, Cal__..__ -_- 5 
a: en wine 4% 
1137__ Vilas County, Wis____.____-~- 5 


1278_._Wall Lake, Ilowa_________-_-~- 5 
1215_._. Wapakoneta, Ohio (2 issues) _~ 
1278_.Wapato, Wash 6 
1137_._.Wapello County, Ilowa______- 
O76. . Oe ee ees BEd Be wncececccika 4 
1215_.Weatherford Sch. Dist., Tex__ 5 
1059... Webb City, Mo_......_.___. _- 5 
1278__ West Allis, Wis. (2 issues)____ _- 
1278_._West Mansfield, Ohio (2 issues) 5 
1059_. West Tampa, Fla_......_.. - -- 
ED, «. SD I, 
1215__White Plains, N. Y_________- 41% 
1215__White Plains U. F. . No. 


5% 
1216_.Winchester, Mass__________- 4 
1278_._.Winnebago County, lowa____ 6 
1342__ Winston, No. Caro_______-_-_- 4% 
2 7e. o VEO, BEOEE... cc wcccucunce 4 


1137__Wise Co. Com. S.D.No.30,Tex. 5 
1342__Wise Co. Com.S.D.No. 32,Tex_5 
1137_._.Wood County, Ohio -_______- 5 
11387_._.Wood County, Ohio________-_ 5 
Se. on Rs Pe 
1216__Yerington S. D. No. 9, Nev_. 6 
1278_._. Yonkers, N. Y. (4 issues)___._. 4% 


1920-1941 
1916-1932 
aig21 
1916-1924 
d1921-1941 
~ Various — 
1917-1921 
d1916-1931 
d1921-1931 
1931 
1936 


1921 
d1921-1951 


d1921-1961 
d1916-1921 
1913-1919 


4.40 d1926-1941 


1912-1931 


1912-1918 
1912-1921 


1912-19138 
31 


1912-1938 
d1912-1916 


1912-1931 
1912-1931 
1912-1921 
1920 
1912-1916 
1935-1939 
1931 
1941 
1913-1921 
1941 
aigi6 
1916-1918 
1922-1926 
1912-1931 


1912-1931 
1912-1921 


1912-1931 

1912-1928 

1913-1942 
a1935 


1922-1926 
1925-1929 
d1916-1951 
d1921-1931 


~ 3941 ~~ 
1947-1950 
1916-1938 
1921 
1912-1941 


1931 
d1916-1931 
aigi4 


-~—<————=— = =— = 


1912-1931 


- Total bond sales for October 1911 (238 municipalities 
a Sata ds a K$24,547,184 


covering 318 separate issues) 


§- a Average date of maturity. 
year and mature in the later year. 


sinking fund as an investment. 





Amount. Price. 


25,UUU 
30,000 


400,000 
69,500 


468 ,269 


1,000 
44,000 


30,000 
65,000 
80,000 
33,400 


104.10 
104.138 
100.181 


-~——— — — = 


100 


102 .833 


100.107 


49,000 104.2917 


22,000 
165,009 1 


ee 


REVISED TOTALS FOR PREVIOUS MONTHS. 
F {The following items, included in our totals for previous 
We give the 


months, should be eliminated from the same. 


100 


-_—-——-—— — = 


101.89 
100 
104.297 


-——-——-—=—— = 


101.269 
100 
101.436 
102.552 
100 
100 
02.3013 


d Subject to call in and after the earlier 
k Not including $6,418,956 of tem- 
porary loans reported, and which do not belong in the list. 


z Taken by 
y And other considerations. 


page number of the issue of our paper in which the reasons 
for these eliminations may be found: 





Page. Name of Municipality. 
1059__Coalville, Utah (July list) 
1213__Greenfield, Ohio (September list) 
1276__Gunnison, Colo. (July list) 





90,000 


1277__Los Angeles City High Sch. Dist., Cal. (September list)_. 280,000 


1057__ Madisonville, Ohio (February list) 
1277__Morgan Park, Ill. (February list) 
1136__ Rochester, N. 


z ie inn ncounenennndeeabes 
1278..Wood County, Ohio (September list) 


We have also learned of the following additional sales for 


previous months. 


Page. Name. Rate. 
1133__Alliance, Ohlo__.._...._..._._. 5 
a. I 5 
31383..Baker City, Ore............. 6 
1055__Clinton County, Pa_________- 4 
1055__Columbus, Ohio (7 issues)____ _. 
i i j” * eee 16 


1056__Cortlandt S. D. No. 3, N. Y_. 6 
1276__David City, Neb_....______- 5 
1056__East Orange, N. J. (2 issues)__ 4 
1134._ Edwards County, Kans. (Aug.) 5 
1056__Edwardsville S. D., Pa 
1276__Harding County, So. Dak 5 


1056_.Henry County, Ohio (April) __ 
1135__Herington, Kan. (June) v 
1056__Jones Co.Com.S.D.,Tex.(4 iss.) 5 
1056__ King Co.S. D. No. 172, Wash. 5 
> i < — <<] SC a Ge pee 6 
1056__Lake Linden, Mich__________ _- 
1056__La Porte County, Ind. (2 iss.) 


o 
1340__Mc Lennon County, Tex. (July) 5 
Se. as Pe ce 
1057__Meagher Co. S.D. No.24,Mont. 6 
1057_.Medford, Ore. (2 issues) 6 
1057__Minnesota (17 issues)_______- 4 
1135__Miramonte Sch. Dist., Cal____ 5 
1057._.Monmouth, Ore____________- 5 
1057__ Nebraska (13 issues) 
1136_._.New Boston, Ohio__________- 4 
1277_. Normal Sch. Dist., Ill.______- 5 
1057__North Dakota (16 issues) 4 


BOGS. .F OMGleO, BANOM. « cc cocecccccce 4\% 
1058__Port of Nehalem, Ore_______.- 6 
1058... Redfield, Iowa____________-_- 2% 
1058__Richmond County, No. Car__ 5 
1058_._ Ryan, Okla. (2 issues)______- 6 


1058__Salem Twp. S.D., Ohio (July) 5 
1136__Seattle, Wash. (18 issues) _.__6&7 
1136 __Silverton, Ore .(2 issues) (Mch.) 6 


1136__Smithtown, N. Y__._._____.-_ lb 
1215__South Jacksonville, Fla_____._ 5 
1136__Spokane, Wash. (Aug., 11 iss.) 6 
1136__Spokane, Wash. (7 issues)____ 6 
1058__Stamford, Conn. (July)____-- 4% 
1137__Tacoma, Wash. (11 issues)___ 7 
BRB «RES Se aaa 5) 
1059__Troy (Twp.) S.S. D., Ohio... 5 
by) BR, SS a) 
1059_. Utah (5 issues)_____________- 5 
1137_.Westchester Co., N. Y. (2 iss.) 4% 
1059_._West Hoboken, N. J______-_-- 4% 


Maturity. 
1912-1916 
1942 


1936 
1912-1921 
d1921-1931 

1951 


1938 
d1921-1931 
1913-1918 
1912-1921 
d1916-19381 
d1913-1921 
d1925-1950 


1912-1915 
d1921-1951 


d1921-19381 
aigi6 
1941 
1921 


Amount. 


$68,100 
20,000 
54,000 


Price. 
101.859 


100 


104.165 


y100.18 


100 


All the above sales (except as indicated) are for September. 
These additional September issues will make the total sales 
(not including temporary loans) for that month $27,417,427. 

BONDS SOLD BY CANADIAN MUNICIPALITIES. 


Page. Name. Rate. 
1342... Belleville, Ont............-- 4% 
1279__Calgary R.C.Sep.S.D.No.1,Alta 4% 
1060__Camrose Sch. Dist., Alta___-_- 6 


_— 


1060__Camrose Sch. Dist., Alta____- 6 
1342. .Cuinpewea, Omt...........-«- 5 
ee, ee ee emoee 4% 
Rene. Ge, GOURD. nc cccuceccue 4 
1279. .Cornwall Twp. Ont .......-.- 5 
I, MS ome 5 
1342._.Edmunston, N. B.._.-.-.---.-- 5 
1342__Etobicoke Twp., Ont. (2 iss.)- 5 
eee oe 6 
1338... imagem Heec. Seek... ...<««-.-- 5 
1138__Indian Head, Sask______----- D 
i .. sas Sin ano¢ecaneeanat 4\% 
1217... Kelowna, B.C. (7 issues) ___-~- 5 
Se. Deen. Se... tcwenceone 5 
1138_.Medicine Hat, Alta. (5 issues). 5 
|. ee @  < aie 5 
i, 0 5 
1279_._.Minnedosa, Man _.-_-.._------~- 5 
Ti “5, “ie Ie > 5 
1279._New Liskeard, Ont__..-.----- 5 
1060__North Easthope Twp., Ont. 
Re a 

1138. Outromenst: 00 ....<ccacoes 4% 
i) iP  < = 4% 


1279._Raleigh Twp., Ont...------- 5 


1217__Regina, Sask. (7 issues) _--.-_-- 4% 
SS 4% 
re LU” EL Eee 5 
RE  — — a 5 
RR ee 4% 
1138.._.Thamesville, Ont... .-.-.---.- 5 
1279.__.Wainwright, Man.._.-_---.--- 51 
rn. Se. Ci. ncencendeve 5 


oe, i, Civ ncsnamesnecae of 


by’- | 
Sn a ain ie 





ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Page. Name. Rate. 
1060__Abernethy, Sask__..-...------ 6 
1060__Aylesford Sch. Dist., Sask... 6 
1060... Dropmore Sch. Dist., Sask._.. 6% 
ee ko ee 5 
1060__Fernbank Sch. Dist., Sask___. 6 
1060... Hastings, Ont __._....-. > ai an 
1060. _High Prairie Sch. Dist., Sask... 6% 
1138_.Kamsack S. D. No. 1251, Sask. 5% 
1060__Leinan Sch. Dist., Sask___--- A 


6 
1060_._Leo Sch. Dist., Sask.__..-.--- 6 
1060_.Loch Lomond 8S. D., Sask____ 6 
1060__Long Bottom 8.D.,Alta. (May) 6 
1217... Lumsden, Sask 
1217._._MacDonald, Man______------ 4 
1060__Marquette Sch. Dist., Sask.__ 6 
1279. _Maryville Sch. Dist., No. 2790, . 


— Re eee 37 
1060_._Moose Jaw P.S.D.No.1, Sask. 4% 
975._Morris Twp., Ont. (Aug.)---- -- 
1060._Morse Sch. Dist., Sask_------ 6 14 

1138__Neudorf, Sask. (June) -__---- 6 
1060__Red Deer Sch. Dist., Sask._.. 6% 


1060__Rural Mun. of Elfros, Sask... 6 
1217_.Rural Mun. of Kindersley No. 
sieve MeO, BOSk. (UIP) ..-.-« — 
1138..Touchwood S.D. No.248, Sask. 95 
1060__Ulmer Sch. Dist., Canada... 6 


Maturity. Amount. 
1941 $35,000 
1912-1941 60,000 
1912-1931 5,400 
1912-1941 23,000 
1912-1941 11,000 
Sieitndaedin nities 11,000 
1931 38 ,500 
1931 9,22 
1912-1926 16,500 
orien anal aa 25,000 
ee 18,000 
192 5,000 
1926 8,215 
1946 10,000 
1931 25,00 
ees Pal 27,000 
1912-1926 10,00 
1931 87,918 
1941 6,50 
1912-1941 7,500 
1941 4,000 
1951 30,000 
1931 ,00 
1912-1921 23,65 
1953 250,000 
1921-1926 22,97 
1921 10,755 
ey en 932,800 
1931 100,000 
1912-1921 1,30 
1912-1931 15,000 
1939 28,000 
1912-1926 3,500 
1912-1931 34,300 
1951 40,000 
Pm = cet See 7,043 
en ae ie ae $1,946,084 
Maturity. Amount. 
19 $3,000 
1921 1,000 
1921 1,000 
1912-1931 10,000 
1921 1,50 
1931 6,000 
1921 1,500 
1931 8,000 
1921 1,500 
1921 1,500 
1921 1,500 
1912-1931 2,000 
1931 6,000 
1930 4,000 
1921 1,800 
1921 1,200 
1941 125,000 
a 10,000 
1921 2,000 
1926 1,500 
1921 1,000 
1931 10,000 
1929 18,000 
pitting 10,000 
1921 1,200 


Price. 


100 


96.43 


All the above sales of debentures took place in September. 
These additional September issues will make the total sales 
of debentures for that month $1,915,992. 
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News Items. 


Boston, Mass.—Vote Against Recall of Mayor.—lIn accord- 
ance with the terms of the city charter, a vote was taken 
Nov. 7 on the question ‘Shall there be an election of the 
Mayor at the next municipal election.”’ The proposition re- 
ceived 37,692 votes “‘yes’’ and 32,144 “no.” Fifty per cent 
of the registered voters, between 54,000 and 55,000, is neces- 
sary, however, before a recall election can be held. 


Boston-Hyde Park, Mass.—Annezation Carries.—The 
question of annexing the town of Hyde Park to the city of 
Boston carried at the election held Nov. 7. The vote in 
Boston was 51,242 to 14,282 and in Hyde Park 1,434 to 1,247. 
The Boston ‘‘Transcript’’ says: 


With Hyde Park added, Boston now has a total population of 686,092: 
The number of assessed dwellings in Boston is 68,590 and in Hyde Park 
2,715, a total of 71,305. The assessed property is valued at $1,393,765,423 
in Boston, $14,658,575 in Hyde Park; total, $1,408,403,998. Of this the 
personal property amounts to $274,776,323 in Boston, $2,657,075 in Hyde 
Park and totals $277,133,398. Hyde Park’s tax rate in 1910 was $19 
and this year is $18 a thousand, compared with $16 40 for both years in 
Boston. The town’s municipal buildings are valued at $369,000; Boston’s, 
$29,248,700; total, $29,617,700. The principal annexations of territory 
now included within the present city limits of Boston, besides Hyde Park, 
have been made as follows: Noddle’s Island, by order of the Court of As- 
sistants, March 3 1536-37; South Boston, set off from Dorchester March 6 
1804; Washington Village, set off from Dorchester May 21 1855; Roxbury, 
Jan. 6 1868; Dorchester, Jan. 3 1870; Brighton, Jan. 5 1874; Charlestown, 
Jan. 5 1874; West Roxbury, Jan. 5 1874. 


California.—Constitutional Amendments.—We noted last 
week that 23 Constitutional amendments had been submitted 
to the voters on Oct. 10. All of these, with the exception of 
Amendment No. 19, carried and the returns are given below: 


Amendment No. 1 authorizes the Legislature to provide for the inspection, 
measurement and graduation of merchandise, manufactured articles and 
commodities. Vote, 165,881 to 53,688; majority, 112,213. 

Amendment No. 2 relates to charters of counties and amendments to such 
rewire and to the surrender thereof. Vote, 130,828 to 76,177; majority, 
94,571. 

Amendment No. 3 changes Section 2 of Article IV. of the Constitution 
so as to provide that the Legislature shall continue in session for 30 days 
after convening, whereupon a recess must be taken for at least 30 days. 
No more than two bills shall be introduced by any one member after such 
re-assembling. Previously this section merely provided that no bill should 
be introduced forty days after the commencement of each session Vote, 
127,794 to 79,384: majority, 48,446. 

Amendment No. 4 grants the right of suffrage to women. Vote, 125,037 
to 121,450; majority, 3,587. 

Amendment No. 5, making railroad companies run for lumbering purposes 
common carriers when exercising the right of eminent domain. Vote, 
141,436 to 58,105; majority, 83,331. 

Amendment No. 6, establishing system for initiating, adopting and amend- 
ing city charters. Vote, 120,905 to 74,499; majority, 43,406. 

Amendment No. 7 reserves to the people the power to propose laws, stat- 
utes and amendments to the Constitution, and to enact the same at the 
polls independent of the Legislature, and also reserving to the people the 
power to approve or reject at the polls any Act or section or part of an Act 
of the Legislature. Vote, 168,744 to 52,093; majority, 116,651. Petitions 
for the submission of any Act must be signed by qualified electors equal in 
numbers to 5% of all the votes cast at the last preceding general election for 
candidates for Governor. 

Amendment No. 8 provides the procedure for the recall by the electors of 
tree | ane even the judiciary. Vote, 178,115 to 53,755; majority, 

060. 

Amendment No. 9 concerns appeals in criminal cases; no reversal on tech- 
micalities. Vote, 195,449 to 53,957; majority, 141,492. 

Amendment No. 10 authorizes lecislation to enforce a liability on the part 
ef all employers to compensate their employees for any injuries incurred 
in their employment irrespective of the fault of either party. Any disputes 
arising under the legislation contemplated by this section shall be settled 
by arbitration, by an industrial accident board, by the courts, or by either, 
any or all of these agencies. Vote, 147,567 to 65,255; majority, 82,312. 

Amendment No. 11 relating to terms of office not fixed by the Constitu- 
tien. Vote, 133,747 to 60,031; majority, 73,716. 

Amendment No. 12 declares the following to be public utilities and sub- 
ject to the control and regulation of the Railroad Commission, as may be 
previded by the Legislature: ‘‘Every private corporation and every indl- 
vidual or association of individuals owning, operating, managing or con- 
trelling any commercial railroad, interurban railroad, street railroad, 
canal, pipe line, ro or equipment within this State, for the transportation 
er conveyance of passengers, or express matter, or freight of any kind, in- 
cluding crude oil, or for the transmission of telephone or telegraph messages, 
er for the production, generation, transmission, delivery or furnishing of 
heat, light, water or power, or for the furnishing of storage or wharfage 
facilities, elther directiy or indirectly to or for the public, and every com- 
men carrier: and every class of private corporations, individuals or asso- 
ciation of individuals hereafter declared by the Legislature to be public 
utilities.”” The Commission, it is provided, shall exercise such power to 
supervise and regulate public utilities and to fix rates to be charged for cer- 
sain commodities as shall be conferred upon it by the Legislature whose, 
right to confer such powers is declared to be unlimited by any provision 
ef the Constitution. Vote, 140,146 to 72,283; majority, 67,863.- 

Amendment No. 13, enlarging the powers of municipal governments over 
boards of education, election and civil service. Vote, 132,634 to 64,790; 
majority, 67,844. 

Amendment No. 14, allowing any municipal corporation to purchase or 
construct public works for supplying light, water, power, heat, transporta- 
tien, telephone service or other means of communication. Vote, 133,411 
te 64,221; majority, 69,190. 

Amendment No. 15. School text-books to continue in use at least four 
years without change. Vote, 168,010 to 43,943; majority, 124,067. 

Amendment No. 16, creating a railroad commission of five members and 
defining its powers and duties. Vote, 133,746 to 76,240; majority, 57,506. 

Amendment No. 17, permitting cities to prescribe that a larger number of 
votes than a plurality shall be necessary to elect. Vote, 137,156 to 59,042; 
majority, 78,114. 

Amendment No. 18, abolishing justices of the peace as a Constitutional 
effice. Vote, 104,105 to 98,923: majority, 5,182. 

Amendment No. 19, providing for railroad passes to peace officers Vote, 
100,016 to 106,146; defeated by 6,130. 

Amendment No. 20, making the Clerk of the Supreme Court appointive 
by the Supreme Court. Vote, 122,751 to 77,284; majority, 43,467. 

Amendment No. 21, permitting impeachment of the judges of the Courts 
of Appeals. Vote, 157,596 to 49,345; majority, 108,251. 

Amendment No. 22, exempting $1,000 of the property of veterans or cer- 
tain relatives from taxation. Vote, 106,554 to 96,891; majority, 9,663. 

Amendment No. 23, forbidding railroads or other transportation com- 
panies to raise rates or charge more for a short haul than a long hau! with- 
out the consent of the Railroad Commission. Vote, 144,205 to 63,380; 
majority, 80,825. 


Special Session of the Legislature.—The Legislature of this 
State will convene in special session on Nov. 27. 


San Francisco Harbor Bonds Declared Valid.—Superior 
Judge Hughes on Nov. 4 declared valid the $9,000,000 bonds 
voted Nov. 8 1910 for the improvement of San Francisco 
Harbor. Governor Gillette failed to issue a proclamation 
after the bonds had carried but the Court holds that this was 
not mandatory, but only directory. The first installment 
of $1,000,000 of these bonds was sold to N. W. Halsey & Co. 
of San Francisco on Oct. 20, as stated in V. 93, p. 1212. 


| 
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Chanute, Neosho County, Kan.—Commission Form of 
Government Adopted.—The election held Nov. 7 resulted in 
favor of the adoption of the commission form of government 
(V. 93, p. 1054). 


Chelsea, Mass.—Commission Form of Government Aban- 
doned.—This city on Nov. 7 voted to abolish the commission 
form of government. Two plans for a new charter were sub- 
mitted; the first provided for a Mayor at a salary of $1,200 
and four other members of the Municipal Council, each to re- 
ceive $1,000, and the second for a Mayor at a salary of 
$1,500 and nine Aldermen at salaries of $500 yearly; also a 
school committee comprising the Mayor, ex-officio, and two 
Aldermen from each ward. The initiative, recall and refer- 
endum and public meetings of the voters are also provided 
for in the second plan, which received 1,961 votes against 
1,731 for Plan 1. 


Clear Creek Township School District, Johnson County, 
Iowa.— Suit to Enjoin Sale of Bonds.—Suit was filed in the 
district court on Nov. 2 by P. J. Murphy to enjoin the school 
district from issuing the $2,500 bonds voted Oct. 21 for the 
erection of a consolidated school in the town of Tiffin. V. 93, 
p. 1276. 


Colorado.—Date Set for Hearing in Suit to Enjoin Payment 
of State Warrants.—The trial on the merits in the action to 
enjoin the payment of old State warrants has been set for 
Nov. 22 in the District Court of the city and county of Den- 
ver. V. 92, p. 541. 


Covington, Ky.—Commission Form of Government De- 
feated.—The election held Nov. 7 resulted in the defeat of the 
commission form of government. 


Covington-West Covington, Ky.— Action to Enjoin Annex- 
ation.—On Nov. 3 suit was filed in the Kenton Circuit Court 
by attorneys for the city of West Covington to enjoin the 
city of Covington from taking steps to annex the former. 


Des Moines, Iowa.—Water Plant Appraisers to Meet in 
February.—The three judges appointed by the Supreme 
Court to appraise the value of the Des Moines Water Com- 
pany’s plant, after hearing the arguments of the attorneys 
for and against the motion of the company to transfer the 
matter from the State courts to the Federal court, adjourned 
until Feb. 6, when they will decide the question. The con- 
demnation court is composed of Judges Charles E. Rainser 
and Robert M. Wright of Independence, and Frank R. Gay- 
nor of Le Mars. See V. 92, p. 1718. 


Forest Park, Cook County, Ill.—Commission Form of 
Government Adopted.—The election held Nov. 7 resulted in 
favor of the adoption of the commission form of government. 


Fremont, Newaygo County, Mich.—Commission Form of 
Government Adopted.—On Nov. 7 the new charter, providing 
for the commission form of government (V. 93, p. 969), was 
adopted by a vote of 290 to 73. 


-Greenville, Washington County, Miss.—Election on Com- 
mission Form of Government.—On Nov. 15 the voters will de- 
cide whether or not the city shall be governed under the com- 
mission plan. 


Irvington, N. J.—Commission Form of Government Re- 
jected.—By a vote of 799 “for” to 1,030 “against’’ the 
proposition to adopt the commission form of government was 
rejected at the election held Nov. 7 (V. 93, p. 1274.) 


Jeffersonville, Ind.—Payment of City Order and Water 
Works Judgments Resumed.—The Indianapolis ‘‘News”’ of 
Nov. 6 prints the following concerning the payment of city 
order and water-works judgments of this city: 


Mayor James E. Burke has announced that payment of the interest on 
about $60,000 worth of certificates of indebtedness against the city, known 
as the city order and water-works judgments, from the nature of their origin, 
will be resumed at once. The interest was defaulted by the city in July, 
with the intention of forcing the matter into court to the end that the valid- 
ity of the indebtedness might be so established as to render possible the 
sale of 4% bonds to take up the indebtedness, which is drawing 6% inter- 
est. Mayor Burke says the legal difficulties have been removed. An ef- 
fort of County Assessor E. T. Sage to list the judgment certicfiates for taxa- 
tion has been defeated in the Circuit Court, but an appeal may be taken. 


Lawrence, Mass.—Commission Plan of Government Adopted, 
—QOn Nov. 7 the voters adopted a new city charter providing 
for a commission consisting of a Mayor and four Aldermen 
and a school committee consisting of a Mayor and four others. 
This plan was adopted by a vote of 6,077 against 1,858 for 
another plan for a charter calling for a city government by 
a Mayor and Council of nine members and a coal committee 
of twelve members, with the Mayor as Chairman ex-officio 
of both. The present form of government, which was re- 
pealed, is a Mayor, board of six Aldermen, Common Council 
of 18 members and school committee of 12 members. 

Lee and Des Moines Counties, Iowa.—IJnjunction to Re- 
strain Creation of Drainage District Denied.—An application 
for an injunction to restrain the Board of Supervisors from 
taking preliminary steps to create a drainage district for 
the protection of 19,000 acres of land in the two counties was 
denied by Judge Henry Bank in the Lee County District 
Court at Fort Madison on Nov. 6. According to the St. 


Louis ‘‘Globe-Democrat,” the district is asked for by the 
Mississippi River Power Co., which is constructing the dam 
in the Mississippi River at Keokuk. 
will be affected by overflow. 


Lexington, Ky.—Commission Form of Government Voted.— 
The election held Nov. 7 resulted in favor of the adoption of 
he commission form of government (V. 93, p. 682.) 


The land involved 
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Lowell, Mass.—Commission Form of Government Approved. 
—The election held Nov. 7 resulted in favor of the adoption 
of a charter providing for commission form of government. 
The vote, it is stated, was 6,856 to 5,562. 


Maine.—Prohibition Retained.—On Nov. 6 Governor 
Plaisted and his Council decided to accept the corrections in 
the vote of four towns cast at the special election in Septem- 
ber, thus making the returns 60,853 in favor of retaining 
State-wide prohibition and 60,095 for repeal. The Governor 
Says in part: 

-A close election has revealed weaknesses in our election laws and lax 
methods of which none of us knew the existence. Legislation on this sub- 
ject is imperatively demanded. An analysis of the vote shows an over- 
whelming majority against prohibition in the cities, and a large, but greatly 
reduced, majority for prohibition in the towns. There is no question about 
the desire of the country towns to retain prohibition. There is no question 
about the desire of the cities to endeavor to improve conditions by adopting 
some other method in dealing with the liquor traffic. 

An amendment to the Constitution should be submitted to the people, 
to be voted upon next September, under the terms of which cities should 
have the right to invoke and enact local legislation within their limits. 

I believe the Legislature ought to submit such an amendment at once. 
For these reasons, therefore, the result of the recent vote having been an- 


nounced, I shail deem it my duty at an early date to call a special session of 
the Legislature. 


Governor Plaisted is said to have indicated that the special 
session would be held in February. 


Manhattan, Riley County, Kan.—Commission F orm of 
Government Approved.—According to reports, the election 
held Nov. 7 resulted in favor of adopting a commission form 
of government. 


Omaha-South Omaha, Neb.—Consolidation Defeated.—The 
election held Nov. 7 on the question of consolidating these 
two cities (V. 93, p. 1211) resulted in the defeat of the same. 


Paducah, McCracken County, Ky.—Commission Form of 
Government Rejected.—The proposition to adopt the commis- 


sion form of government was defeated at the election held 
Nov. 7. 


Rhode Island.—Constitutional Amendment Adopted.—The 
election held Nov. 7 resulted in favor of the proposed amend- 
ment to the State Constitution to provide for biennial instead 
of annual elections of Governor, Lieutenant-Governor, Secre- 
tary of State, Attorney-General and Senators and Repre- 
sentatives. V. 93, p. 1211. 

Highway Appropriation Adopted.—The voters on Nov. 7 
also adopted the town highway proposition appropriating 
$600,000 for State roads throughout the country districts. 

Sacramento, Cal.—Commission Form of Government 
Adopted.—The voters on Nov. 7 adopted, it is stated, a new 
charter providing for the commission form of government. 


Salt Lake City, Utah.—Commission Form of Government 
A pproved.—The election held Nov. 7 resulted in favor of the 
adoption of the commission form of government. 


*. Socialist Successes at the Polls.—Last Tu sday’s election 
showed decided gains in the vote cast for Socialistic candidates 
in various parts of the country. In Schenectady, N. Y., the 
penty elected a Mayor and succeeded in filling, it is said, all 

ut one city office and a majority of the county offices. 
Mayors were e'ected, it is reported, in the following cities 
in Ohio: Canton, Lima, Lorain, St. Mary’s, Barberton, 
Cuyahoga Falls, Mount Vernon, Toronto, Fostoria and Mar- 
tin’s Ferry. Dayton and Conneaut selected Socialist Coun- 
cilmen, and in the latter city the candidate for Mayor is said 
to have been defeated by only five votes. In Everett, 
Wash., the Socialists elected three Councilmen and it is be- 
lieved that their candidate for Mayor will finish second, the 
Republican party being successful. Three Assemblymen 
were elected by the Socialists in the East, one in New York, 
one in Rhode Island and one in Massachusetts. Mayors 
or municipal officers were also elected in minor places in 
several other States. 


Bond Calls and Redemptions. 
Aberdeen, Chehalis County, Wash.—Bond Call.—Call was 
made for payment July 1 1911 of all bonds issued July 1 
1891. Holders are requested to forward these bonds to 
Hayes & Hayes of Aberdeen, for collection in New York 
exchange. 

The official notice of this bond call will be found among the 
advertisements elsewhere in this Department. 








_  — 





Bond Proposals and Negotiations this week 
have been as follows: 


ABILENE, Taylor County, Tex.—Bonds Registered.—The State Comp- 
trolled on Oct. 30 registered the $20,000 5% 10-40-year (opt.) water bonds 
voted on Aug. 17 (V. 93, p. 546). 


ALACHUA COUNTY (P. O. Gainesville) , Fla.—Bonds Offered by Bankers. 
—Farson, Son & Co. of N. Y. and Chicago are offering to investors $40,000 
5% road bonds. Denom. $1,000. Date Nov. 7 1911. Int. M. & N. at 
Farson, Son & Co. or the Treas. office. Due $5,000 yearly Nov. 1 1912 to 
hy yr Bonded debt, including this tssue, $90,000. Assess. val., 


* ALBIA SCHOOL DISTRICT (P. O. Albia), Monroe County. lowa.— 

Bonds Voted.—The proposition to issue $75,000 44% 10-year school- 

eee pease CutreS by a vote of 609 to 217 at an election held Nov. 6 
‘ « Be , 


FP ALLENHURST, Monmouth County, N. J.—Bond Sale.—On Nov. 2 the 
$30,000 414% 20-30-year (opt.) coup. tax-free beach impt. bonds (V. 93, 
p. 1211) were awarded to the Asbury Park & Ocean Grove Bank of Asbury 
Park at 100.061 and Int. 


*- ANSELMO, Custer County, Neb.—Bond Sale.—The State of Nebraska 
was awarded at par during October $7,500 5% 5-20-yr. (opt.) water bonds. 
Date,May,i5 1911. 





ARCADIA, De Soto County, Fla.—Bond Offering.—Proposals will be 
received until 12 m. Nov. 30 by the Board of Bond Trustees, for the $20,000 
water-works extension, $20,000 sewer improvement and $10,000 street 
improvement 5% bonds (V. 92, p. 1449). Denom. $1,000. Date June 1 
1911. Int. J. & D. at City Treasurer’s office. Due 30 yrs. Cert. check 
for 2% of bonds bid for required. J. L. Jones is Secy. and Treas. 


ARTHUR, Ida County, lowa.—Bonds Voted.—The proposition to issue 
$7,000 5-15-year (optional) water-works bonds carried at the election held 
Nov. 6 by a vote of 25 to 1 (V. 93, p. 1212). 


ASBURY PARK, Monmouth County, N. J.—Loan Offerings.—Proposals 
will be received until 8 p. m. Nov. 20 by W.C. Burroughs, City Clerk, for 
the following loans: 

Date Jan. 1 1912. 


$50,000 414% coupon improvement bonds. Denomina- 


tion $1,000. Interest J. & J. in New York exchange. Due 
Jan. 1 1951. 
28,721 83 5% street-improvement assessment certificates. Denomina- 


tion $500 except one certificate of $221 83. Due $4,721 83 

in one year and $6,000 yearly thereafter 
Official circular states there has never been any default in the payment 
of principal or interest of any bonds, and there is no controversy or litigation 
pending or threatened concerning any loans, the corporate existence, bound- 


aries of the municipality or the title of the present officers to their respec- 
tive offices. 


ASHTABULA, Ashtabula County, Ore.—Bonds Defeated.—The election 


held Nov. 7 resulted in the defeat of the proposition to issue $57,000 Lake 
Street bonds. 


ATLANTA, Ga.—Bond Sale.—We are advised that this city has dis- 
trys of $68,500 414% coup. redemption bonds. Int.J.&J. DueJuly1 


AUGUSTA, Richmond County, Ga.—Bond Election Proposed.—Reports 
State that an election will be held early next year to vote on a proposition 
to issue between $400,000 and $500,000 flood-protection bonds. 


AUSTIN COUNTY (P. O. Bellville), Tex.— Bond Offering.—Proposals will 
be received until 2 p.m. Dec. 2 by C. G. Krueger, County Judge, for $100,- 
000 Road Dist. No. 1, $50,000 Road Dist. No. 2, $25,000 Road Dist. No. 3, 
2% bonds. Denom. $1,000. Int. A. & O. Due 40 years, opt. after 5 
years. Assess. val. Dist. No. 1, $1,924,795; Dist. No. 2, $1,617,010; Dist. 
conn $667,040. Similar issues of vonds were offered on Oct. 7 (V. 93, p. 


BALTIMORE COUNTY (P. 0. Towson), Md.-—-Bonds Voted.—We are 
advised that the election held Nov. 7 resulted in favor of the proposi- 
tion tv issue $1,500,000 road-improvement bonds. 


BAYARD, Guthrie County, lowa.—Bonds Voted.—The election held 
Nov. 6 resulted in favor of the question of issuing the $10,500 5% 20-year 
water-works bonds (V. 93, p. 1212). The vote was 220 ‘‘for’’ to 88 “‘agst.”’ 


BETHLEHEM, Northampton County. Pa.—Bonds Voted.—We are ad- 
vised that the election held Nov. 7 resulted in favor of the proposition to 
issue the $175,000 water-works bonds (V. 93, p. 1055). The vote was 
1,174 to 1,014. 


BIG RAPIDS, Mecosta County, Mich.—Bond Election Postponed.—An 
election which was to have been held Nov. 8 to vote on a proposition to 
issue park bonds was postponed until Nov. 28. 


BLOOMFIELD, Essex County, N. J.— Bond Offering.—Proposals will be 
received until 8 p. m.Nov. 20 by the Town Council for $30,000 4% coup. 
(with priv. of registration) park bonds Denom. $1,000. Date Dec. 1 
1911. Int. J. & D. at the Bloomfield Nat. Bank, Bloomfield. Due Dec. 1 
1941. Cert. check for 5°% of bonds bid for, payable to ‘‘Town of Bloom- 
field,’’ required. Bonds to be ready for delivery by Dec. 4. Their validity 
will be certified to by Dillon, Thompson & Clay of N. Y. 


BOISE CITY, Ada County, Idaho.— Bond Election.—An election will be 
held Nov. 16 to vote on a proposition to issue $90,000 gold coupon refunding 
bonds. Interest (rate not to exceed 5%) semi-annually at Treasurer’s 
office or Chase Nat. Bank, N. Y. Due not more than 20 years, opt. after 
10 years. 

BRAZOS COUNTY (P. O. Bryan), Tex.—Bonds Proposed.—The Com- 
missioners’ Court has been petitioned, it is stated, to issue $200,000 54% 
10-40-year (optional) road bonds. 


BRYAN, Brazos County, Tex.—-Bonds Registered.—The State Comp- 
troller registered on Nov. 3 the $8,000 water, $7,000 light and $5,000 sewer 
5% bonds (V. 93, p. 1275). 

BUNCOMBE COUNTY (P. O. Asheville), No. Car.—Bond Sale.—On 
Nov. 7 the $50,000 5% 20-yr. refunding bonds (V. 93, p. 971) were awarded 
to R. M. Grant & Co. of N. Y. at 103.45—a basis of about 4.73%. Other 
bids follow: 

Woodin, McNear & Moore,Ch.102.72 'S. A. Kean & Co., Chicago __101.71 
Prov. Sav.Bk.& Tr.Co., Cin- aes C. H. Coffin, Chicago_____..101.252 
9 


C. A. Webb, Asheville_--.--- 102 1/Otis & Hough, Cleveland___101. 
W.N. Coler & Co., N. Y--. 101.85; John Nuveen & Co., Chicago.101. 
Weil, Roth & Co., Cin.--.--- 102.21 |J.H. Hilsman & Co., Atlanta. 99.00 


BUTLER. Butler County, Pa.—Bonds Voted.—The election held Nov. 7 
resulted in favor of the proposition to issue $90,000 viaduct bonds. 

CAIRO SCHOOL DISTRICT (P. O. Cairo), Ritchie County, W. Va.— 
Bond dae Pkomana ta will be received by the Bd. of Ed. for $30,000 
6% coup. high-sch.-bidg. bonds. Denom. $500. Int. payable at the 
Bank of Cairo. Cert. check for $1,000, payable to B. R. Teoyman, Pres., 
required. No bonded or floating debt. Assess. val.1911 $6,600,488. 

CANTON, Stark County, Ohio.—Bond Sale.-On Nov. 6 the $17,400 
mprovement and $3,500 (city’s portion) improvement 4 }4¢% bonds (V. 93, 
p. 1055) were awarded to Seasongood & Mayer of Cincinnati for $21,286 
(101.846), it is stated. 

7 SVILLE SCHOOL DISTRICT NO. 38 (P. O. Cartersville), So. 
Ppa! doy Sale.—We are advised that this district has disposed of $6,000 
6% bldg. bonds at par. Denom. $500. Int. F. & A. Due Aug. 31 1931. 

CHADBOURNE SCHOOL DISTRICT (P. O. Chadbourne), Columbus 
County. No. Car.—Bond Offering.— Proposals will be received until Nov. 16 
(date changed from Nov. 4) by E. H. Miller, Chairman School Board, for 
the $10,000 6% 30-yr. Birch school-bldg. bonds (V. 98, p. 1212). Denom. 
$1,000. Date Aug. 11911. Int. F. & A. 

y TENHAM TOWNSHIP, Pa.—Bonds Defeated.—It is stated that 
ube ahetlon held Nov. 7 resulted in the defeat of a proposition to tissue 
$500,000 sewer bonds. 

ICAGO, Ill... WEST PARK DISTRICT.—-Bonds Voted.—The election 
held Nov. 7 resulted in a vote of 32,194 to 18,602 in favor of the proposition 
to issue $1,000,000 park bonds, according to reports. 

CHICAGO, Ill.—Bonds Voted.—The propositions to Issue $4,655,000 
bridge and $750,000 judgment refunding 4% 1-20-yr. (ser.) bonds carried 
on Nov.7. The vote was 107,888 ‘‘for’’ to 34,610 against the bridge bonds 
and 95,409 “‘for’’ to 42,992 ‘‘against’’ the refunding issue. We _ are 
advised by the City Comptroller that the bonds wili be offered in about 
three weeks. 

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 57 (P. O. Gidford), 
Mont.—Bond Sale.—On Nov. 4 $4,000 5%% 10-20-yr. (opt.) bonds were 
awarded to the State of Montana at par. 


CLARKSVILLE, Red River County, Tex.— Bond Offering.—J.R. Webb, 
City Clerk, is offering at private sale the $10,000 5% water-ext. and impt. 
bonds (V. 93, p. 1055). Due 40 yrs., opt. \% after 10 yrs.and \ after 20 


yrs. 
The official notice of this bond offering will be found among the adverttse 
ments elsewhere in this Department. 

VELAND, Ohio.—Bonds Voted.—The question of issuing $2,000 000 
mecbloal electric-light-plant bonds carried at the election held Nov. 7, 
The final vote is given as 57,023 to 22,207 

TON, Dewitt County, Il1.—Bond Sale.—On Oct. 30 the $12,000 5% 
wxinunsietuaps. bonds (V. 93, p. 823) were awarded to N. W. Halsey 
& Co. of Chicago at 100.80 and Int. Denom. $1,000. Date Nov. 1 1911. 
Int. ann.in July. Due from 1912 to 1921. 


GSWOOD, Camden County, N. J.—Bond Sale.—On Nov. 8 the 
saS ter oem 30-yr. street-impt. bonds (V. 93, p. 1212) were awarded te 
Chas. E. Harrison Jr. & Co. of Phila. at 100.866 and int. Other bids follow: 
R. M. Grant & Co., N. Y.---100.198 | Bioren & Co._.....----...-.- 100.13 

MBUS, Muscogee County, Ga.—Bond Election Proposed.—It ts 
sented teas an election will be held to vote en a question of issuing $50,000 
pridge bonds. 
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COLUMBUS, Ohio.—Result of Bond Election.—Reports state that the 
election held Nov. 7 resulted in the defeat of the proposition to issue the 
$250,000 prison-bldg. bonds (V. 93, p. 484) and in favor of the question of 
issuing the $700,000 grade-crossing elimination bonds (V. 93, p. 360). 


RINTH, Corinth County, Miss.—Bond Sale.—This city has disposed 


Co 
of $7,000 school bonds, we are advised. 


ORONA, Riverside County, Cal.—Result of Bond Election.—The election 
held Oct. 31 to vote on the propositions to issue 40-yr. public-impt. bonds 
resulted as follows: 

Bonds Voted— 


SEs. Ceres WORE. . cncccccnccscnceeeseccecennce 36 
6,000 Fire-apparatus bonds... ........cccccccccccccce 363 21 
Se Pe, WEEa Ws Shade ccoccéuesocncansesscoe 288 96 
86,500 Street-improvement bonds--..._............---- 300 75 
6,500 Sixth Street extension bonds-.................-.- 293 84 
Bonds Defeated— 
i nee Cn DO... cenesaaqnes ukeetectanene 153 206 


CORPUS CHRISTI, Nueces County, Tex.—Bonds Registered—On 
Oct. 30 the State Comptroller registered the $50,000 5% 10-40-year (opt.) 
wharf bonds sold on June 9 (V. 93, p. 65). 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—Bond Sale.—On 
Nov. 8 the $14,258 assessment and $36,557 county’s portion 4%% coupon 
Fairmont Road improvement bonds (V. 93, p. 971) were awarded to the 
First National Bank of Cleveland for $14,586 85 (102.3806) and $37,353 90 
(102.18), respectively. Other bids follow: 


— Premium on— 

$14,258 $36.557 

Issue. Issue. 

Tillotson & Wolcott Co., Cleveland..................- $324 97 $793 29 
Rewer ane Gom.. CEE. ccccwccucscocecoececee 314 00 751 00 
Security Savings Bank & Trust Co., Toledo__..... _.--- Sea eansen« 
er ed babeecseseusesena 307 00 731 50 
rueayGen, Bauer @ Co., CIOVOIBRNG.. . .« cacccanccccccceccs 285 00 688 00 
Provident Savings Bank & Trust Co., Cincinnati... _.-- 257 36 583 08 
ee eee er. Ce takes sdamenaeanane 242 50 603 50 
i Se. Oe i, Se na on snk a ss ee eee Miekiied 643 00 


DALLAS COUNTY (P. O. Dallas), Tex.—Bid Rejected.—The bid of J. B. 
Oldham of Dallas of 101 for the $500,000 44%% 10-40-yr. (opt.) coup. road 
and bridge bonds registered by the State Comp. on Oct. 28 (V. 93, p. 1276) 
was rejected, according to reports. 


DALLASTOWN SCHOOL DISTRICT (P. O. Dallastown), York County, 
Pa.—Bonds Voted.—The election held Nov. 7 resulted in favor of the 
proposition to issue $6,500 4% bonds. 


DE KALB COUNTY (P. O. Decatur), Ga.—Bond Election.—Reports 
state that an election will be held Dec. 7 to vote on a proposition toissue 
$550,000 road-impt. bonds. 


DELTA, Fulton County, Ohio.—Bonds Authorized.—An ordinance was 
assed Oct. 16 providing for the issuance of $1,000 4%% coup. water-works- 
mpt. bonds. Denom. $500. Date Nov. 11911. Int. M. & S. at Treas. 

office. Due $500 Nov. 1 1912 and 1913. 


UTH, St. Louis County, Minn.—Bond Election.—An election will be 
held Feb. 6 1912, it is stated, to vote on the question of issuing $700,000 
bonds for municipal eiectric-light, heat and power plant (V. 93, p. 1212). 


DURHAM, Durham County, No. Car.—Bond Election.—It is reported 
that an election will be held Jan. 16 1912 to vote on a proposition to issue 
$50,000 school bonds. 


EAST LIVERPOOL, Columbiana County, Ohio.— Bonds Defeated.—The 
propositions to issue the $150,000 water-works and $135,000 school bonds 
(V. 93, p. 1276) were defeated at the election held Nov. 7. 


ELIZABETH, Union County, N. J.—Bonds Defeated.—The proposition 
to issue the $500,000 street-improvement bonds (V. 93, p. 971) was defeated 
at the election held Nov. 7, the vote being 2,347 ‘‘for’’ to 5,772 ‘‘against.”’ 


ELLWOOD CITY, Lawrence County, Pa.—Bond Sale.—The $30,000 
street-impt. and $10,000 sewer 4 4% °% coup. tax-free bonds offered on Oct. 25 
(V. 93, p. 1134) were awarded to the Washington Investment Co. of Pittsb. 


EUGENE, Lane County, Ore.—Bond Offering.—In addition to the $130,- 

00 5% warrant-funding bonds to be offered on Dec. 11 (V. 93, p. 1276), the 
$57,000 6% 15-yr. light, power and water bonds will also be offered on that 
date, according to reports. A similar issue of bonds was reported sold on 
Aug. 24. V.93, p. 683. 


FAIRMONT UNION INDEPENDENT SCHOOL DISTRICT (P. O. Fair- 
mont), Marion County, W. Va.—Bond Election Proposed.—Local papers 
state an election will be held next month to vote on a proposition to issue 
$25,000 building bonds. 


FAYETTE COUNTY (P. O. Lexington), Ky.—Bonds Defeated.—The 
question of issuing the $70,000 4% funding bonds (V. 93, p. 361) failed to 
carry, reports state, at the election held Nov. 7. 


FLATONIA SCHOOL DISTRICT (P. O. Flatonia), Fayette County, Tex. 
—Bond Offering.—lIt is stated that C. E. Nesrsta, Pres. of Sch. Bd., is offer- 
ing for sale $9,000 5% school bonds. 


FORT SCOTT SCHOOL DISTRICT (P. O. Fort Scott), Bourbon County, 
Kan.—Bond Sale.—On Nov. 6 the $110,000 4%% bidg. bonds (V. 93, 
p. 1213) were awarded to the Fort Scott State Bank of Fort Scott for 
$111,006, making the price 100.914. Other bids follow: 

A.B.Leach & Co.,Ch. (for 5s) .$111,683| Weil, Roth & Co., Chic___.$110,000 
Cit. Nat. Bk., Ft. Scott___. 110,800| Devitt, Tremble & Co., Chic. 106,293 
H. C. Speer & Sons Co., Chic. 110,225{S .A. Kean & Co., Chic__ __- 106,150 
L. D. Lening, Kansas City. 110,000| Breed & Harrison, Cin___-_- 

A bid was also received from Woodin, McNear & Moore of Chicago. 


GALT JOINT UNION HIGH SCHOOL DISTRICT (P. O. Galt), Sacra- 
mento County, Cal.—Bond Election Proposed.—Local papers state that an 
election will be held to vote on a proposition to issue $30,000 bidg. bonds. 


GALVA, Ida County, lowa.—Bond Election Proposed.—Reports state an 


—— will be held to vote onaproposition to issue $8,000 electric-light 
onds. 


GENEVA, Ontario County, N. Y.—Bond Sale.—On Nov. 2 $62,000 44% 
coup. (with priv. of reg.) water-impt. bonds were awarded to Fisk & 
Robinson of N. Y. at 102.036. Denom. $1,000. Date Oct. 11911. Int. 
A. & O. at the Nat. Bank of Commercein N. Y. Dueon Apr. 1 as follows: 
$10,000 in 1919, $15,000 in 1920, $17,000 in 1921, $19,000 in 1922 and 
$1,000 in 1923. 


GENTRY COUNTY (P. O. Albany), Mo.—Bond Offering.—Proposals will 
be received until 1 p. m. Nov. 13 by James Clark, Treas., for $15,000 5% 
oor-house bonds (V. 93, p. 1583). Denom. $500. Date Nov. 1 1911. 
nt. M. & N. at Treasurer’s office. Due 10 yrs., opt. after 1 year. No 
deposit required. 


GRAND RAPIDS, Kent County, Mich.—Bond Offering.—Proposals will 
be received until 3 p. m. Nov. 18 by J. Schriver, City Clerk, for $266,000 
4%% coup. water refunding bonds. Denom. $1,000. Date Jan. 1 1912. 
Int. semi-ann. at City Treasurer's office. Due 20 yrs. Bonds are exempt 
from all taxation Unconditional cert. check for 3% of bonds bid for, 
payable to the Treasurer, required. Official circular states that there is 
no question as to the legality of the corporate existence of the city or the 
terms of the officials; also that the city has never defaulted payment on any 
bonds on maturity and the legality of a bond issue has never been questioned. 


GREENFIELD, Highland County, Ohio.—Bond Sale.—On Nov. 6 the 
$40,000 414% 10-yr. (aver.) coup. tax-free refunding water and light bonds 
(V. 93, p. 1213) were awarded to the Fifth-Third Nat. Bank of Cin. at 
103.31 and int.—a basis of about 4.10%. Other bids follow: 
Prov.Sav.B.& Tr.Co., Cin.$41,312 00|Otis & Hough, Cleve____$41,170 00 
Highland Co.Bk., Greenf. 41,301 50| Rud.Kleyb.Co., Inc., Cin. 41,160 00 
Seasongood & Mayer, Cin. 41,256 00|Stacey & Braun, Toledo. 41,019 20 
Davies-Bertram Co., Cin. 41,241 00|Hoehler & Cummings, Tol. 40,904 00 
Field, Longstreth & Co.,Cin.41,221 00| Hayden, Miller & Co., Tol. 40,890 00 
Tillotson & Wol. Co., Clev. 41,212 00 


GREENVILLE, Hunt County, Texas.—Bond Sale.—This city has dis- 
posed of the $85,000 5% coup. water-works extension bonds voted July 17 
(V. 93, p. 303). Date Aug. 11911. Int. F. & A. at the City or State 
Treasurer’s offices or Nat. Park.Bank in New York City. Due Aug. 11951. 


GRIMES COUNTY (P. O. Anderson), Tex.—Bond Election.—Reports 
state an election will be held Nov. 20 to vote on the question of issuing 
$125,000 road bonds. 


GROSSE POINTE SHORES (P. O. Grosse Pointe Farms), Wayne 
County, Mich.—Vote.—The election held Nov. 7 resulted, it is stated, as 
follows: 











$21,000 water-impt. bonds—Vote 70 to 3. 
38,000 town-hall-site bonds—Vote 44 to 23. 
7,000 town-hall bonds—Vote 45 to 25. 
There is some doubt as to the necessary majority to authorize the above 
issues. 


HANCOCK COUNTY (P.O. Bay St. Louis) , Miss.—Bond Sale.—On Nov. 1 
the $25,000 6% 5-20-yr. (opt.) coup. road and bridge bonds (V. 93, Dp. 
1213) were awarded to the Hancock County Bank of Bay St. Louis at 
104.10 and interest. 

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 28, Tex.—Bonds 
Registered.—On Nov. 3 the State Comptroller registered $3,000 5% 10-20- 
year (opt.) bunds. 

HARVARD SCHOOL DISTRICT (P. O. Harvard), Clay County, Neb.— 
Bond Offering.—Proposals will be received until Nov. 13 by the School 
Board for $20,000 5% building bonds. Denom. $500. Date July 1 1910. 


Int. J. & J. at County Treasurer’s office. Due July 1 1913, opt. after 
July 11915. No deposit required. No debt at present. Assessed value, 
$654,002. Fred. Kockrow is Secretary. 


HAZLETON SCHOOL DISTRICT (P. O. Hazleton), Luzerne County, Pa. 
—Bond Sale.—This district ,we are advised, has disposed of the $85,000 4% 
bidg. bonds offered without success on Aug. 8 (V. 93, p. 683.) 


HEMPSTEAD SCHOOL DISTRICT NO. 1 (P. O. Hempstead), Nassau 
County, N. Y.—Bond Sale.—An issue of $55,000 4.33% bonds was awarded 
to the Hempstead Bank in Hempstead at par. Denom. $2,750. Date 
Oct.21911. Int. A. &O. Due $2,750 yrly. Oct. 2 from 1912 to 1931 incl. 


HENRY, Codington County, So. Dak.—Bond O/fering.—Proposals will 
be received until 10 a. m. Nov. 18 by O. J. Breen, Town Clerk, for $10,000 
water-works bonds. Denom. $100. Int. (rate not to exceed 5%) semi- 
annually at State Bank of Henry. Due 20 yrs. Cert. check for 5% of bid, 
payable to the Town Treas., required. No debt at present. Assessed 
val. for 1911, $102,467. 


HERMISTON, Umatilla County, Ore.—Bond Sale.—On Nov. 1 the 
$25,000 6% 20-30-yr. (opt.) water-system bonds (V. 93, p. 1213) were 
awarded to Hoehler & Cummings of Toledo at 102.30. Other bids follow: 
Farson, Son & Co., Chicago.$25,027|Thos. J. Bolger & Co., Chic.$25,000 

Denom. $500. Date Oct. 11911. Int. A. & O. 


HOLLIDAYS COVE SCHOOL DISTRICT (P. O. New Cumberland), 
Hancock County, . Va.—Bonds Not to be Issued at Present.—We are 
advised that the 25,000 refunding bonds voted Oct. 28 (V. 93, p. 1276) will 
not be issued until about May 1 1912. 


HONEY GROVE, Trannin County, Texas.—Bond Offering.—Proposals 
will be received until 10 a. m. Nov. 20 by S. H. Gardner, Mayor, for the 
$5,000 5°% coup. street-impt. bonds (V. 93, p. 244). Denom.$1,000. Date 
July 11911. Int. J. & J. at National Park bank, N. Y. Due 40 years, 
optional after 20 years. 


HOUSTON HEIGHTS, Harris County, Tex.—Bond Sale.—The $180,000 
5% 30-40-yr. (opt.) boulevard bonds voted on Oct. 10 (V. 93, p. 1135) 
have been awarded to Cutter, May & Co. of Chicago and the Southland Co. 
of Kansas City at par and int., it is stated. These bonds are sold subject 
to their approval by the State Attorney-General. 


HUNTINGTON PARK, Los Angeles County, Cal.—Bond Election.— 
Reports state that an election will be held Nov. 28 to vote on the question 
of gee $110,000 water-works and electric-plant constr. and fire-protec- 
tion bonds. 


HUNTSVILLE, Madison County, Ala.—Bonds Voted.—Local papers 
state that the proposition to issue $130,000 5% 30-yr. funding bonds car- 
ried by a vote of 306 to 21 at the election held Nov. 6 (V. 93, p. 1056). 


HUTCHINSON, Reno County, Kans.—Bond Election Postponed.—The 
election which was to have been held Oct. 24 to vote on the question of 
issuing $20,000 fire-department bonds at not exceeding 5% int. (V. 93, 
p. 895) has been postponed until late in December. 


INOLA, Rogers County, Oklahoma.—Bonds Voted.—Reports state that 
the question of issuing $19,500 water-works-constr. bonds carried by a 
vote of 26 to 18 at an election held Nov. 1. 


KING COUNTY SCHOOL DISTRICT NO. 66, Wash.—Bond Offering.— 
Proposals will be received until 11 a. m. Nov. 18 by W. H. Hanna, County 
Treas. (P. O. Seattle), for $3,000 coup. bonds. Authority election held 
Oct. 21. Denom. $500. Int. (not to exceed 6%) payable ann. at Treas.’ 
office or fiscal agency of State in N. Y., at option of purchaser. Due 10 yrs.; 
opt. after 1 year. Bonds wili be delivered Dec. 1 1911. All bids except 
from the State of Washington must be accompanied by a cert. check or 
draft for 1°% of bonds bid for, payable to County Treas. Assessed val., 
$112,576. Bonded debt $1,000. Outstanding warrants $466 56. 


KNOXVILLE, Knox County, Tenn.—Sale.—On Nov. 3 $50,000 6% 
street-impt. bonds were awarded to the Third Nat. Bank of Knoxville at 


100.50 andint. Denom. $1,000. Date Oct. 11911. Int. semi-ann. Due 
from 1 to 5 years. 


LAKEWOOD, Cuyahoga County, Ohio.—Bonds Voted.—The election 
held Nov. 7 resulted in favor of propositions to issue $15,000 fire-apparatus, 


$15,500 city-hall and $92,000 sewer bonds (V. 93, p. 1213). The vote: 
‘For.’ ‘‘Against.’’ 
nD Se i kan enneamenenead 2,090 356 
ee i | ts edb baae 2,041 602 
BF Rea NN I a ee a hc aa oe ee Ses He 1,857 421 


The bonds will be offered, we are advised, some time in the near future. 


LAS VEGAS, Clark County, Nev.—Bond O/ffering.—Proposals will be 
received until 8 p. m. Dec. 6 by H. A. Harmon, City Clerk, for $40,000 6% 
sewer bonds voted Oct. 10. Denom. $1,000. Date Jan. 1 1912. Int. 
J. & J. at Treasurer’s office. Due $4,000 yrly. from 1922 to 1931 incl. 
Cert. check for 1% of bid, payable to Clerk Bd. of Commissioners, required. 
Bonds to be delivered and paid for on or before Feb. 1 1912. Purchaser 
to pay accrued interest. 


LEESBURG INDEPENDENT SCHOOL DISTRICT (P. O. Leesburg), 
Camp County, Tex.—Bonds Registered.—On Nov. 8 $2,500 5% 20-year 
bonds were registered by the State Comptroller. 


LEIGH, Colfax County, Neb.—Bond Offering.—This village is offering 
for sale the $10,000 5% water impt. bonds voted on Aug. 29 (V. 93, p. 824). 
Due Oct. 2 1931 opt. after 1916. E.M. Nelson is Village Clerk. Jnterest 
is payable semi-annually. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


LEWIS AND CLARKE COUNTY SCHOOL DISTRICT NO. 40, Mont.— 
Bond Ojfering.—Proposals will be received until 2 p. m. Dec. 2 by Mary 
Cochran, Clerk Bd. of Trustees (P. O. Nelson) for $4,000 6% coup. bonds 
voted Sept. 238 1911. Denom. $1,000. Int. ann. at County Treasurer’s 
office. Due 10 yrs.; opt. after 5 yrs. Cert. check for $100, payable to 
Clerk, required. Bonds to be delivered and paid for Jan. 1 1912. No 
bonded or floating debt. 


LEXINGTON, Fayette County, Ky.—Bonds Voted.—The election held 
Nov. 7 resulted in favor of the proposition to issue the $150,000 sewerage 
bonds (V. 93, p. 485), according to reports. 

LINCOLN COUNTY (P. O. Shoshone), Idaho.—Bonds Voted.—Local 
papers state an election held recently on the proposition to issue $80,000 
Shoshone Highway District bonds carried by a vote of 318 to 68. 


LITTLE TARKIO DRAINAGE DISTRICT, Holt County, Mo.—Descrip- 
tion of Bonds.—The $45,000 drainage bonds awarded at private sale to the 
Little & Hays Investment Co. of St. Louis at par and int. (V. 93, p. 1277), 
bear int. at 6% and are in the denomination of $500. Date March 1 1911. 
Int.M &S. Due $3,000 yrly. March 1 from 1917 to 1931 incl. 


LOGAN, Hocking County, Ohio.—Bonds Authorized.—An ordinance was 
assed Oct. 24 providing for the issuance of $4,100 44% coup. Main St. 
mpt. assess. bonds. Denom. $500 and $400. Date Jan. 25 1912. Int. 

ann. Due $500 Sept. 1 1912 and $400 yrly on Sept. 1 1913 to 1921 incl. 


LONG BRANCH, Monmouth County, N. J.—Bonds Defeated.—The elec- 
tion held Nov. 7 resulted in the defeat of the proposition to issue the 
$120,000 street-improvement bonds (V. 93, p. 824). The v.te was 615 
‘‘for’’ to 1,128 ‘“‘against.”’ 


LORAIN, Lorain County, Ohio.—Bond Offering.—Proposals will* 
received until 12 m. Dec. 2 by the City Auditor for $9,052 bo 44%% ay 
sewer refunding bonds (V. 93, p. 1277).) Auth. Sec. 3,916 Gen. Code. 
Denom,. $500, except one bond of $552 22. Date Dec. 1 1911. Int. 
~ K. S. beginning 
office. 





ch. 1 1912, payable at the Sinking Fund Trustees’ 
Due $1,552 22 Sept. 15 1912, $1,500 Sept. 15 1913 and $2,000 
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Sept. 15 in 1914, 1915 and 1916. Cert. check for $400 on a bank in Lorain 
or any national bank outside of Lorain, payable to Treasurer, required. 
Bonds to be delivered and paid for on or before Dec. 10. Complete trans- 
script of proceedings furnished to purchaser. 


LOS ANGELES COUNTY (P. O. Los Angeles), Cal.—Bids Rejected.— 
Bond Offering.—Local papers state that all bids received on Oct. 23 for the 
$525,000 474% 4-38-yr. (ser.) gold highway bonds (V. 93, p. 896) were 
rejected. It is also reported that bids for these bonds will again be received, 
this time until 2 p. m. Nov. 13, by the Board of Supervisors. 


- LOUISVILLE, Jefferson County, Ky.—No Bond Election.—We are 

advised that the question of issuing the $150,000 sewerage-system and 
ones ny saa bonds (V. 93, p. 824) was not submitted to a vote on 
ovember 


McLENNAN COUNTY (P. 0. Waco), Texas.—Bond Sale.—We have 
just been advised that on July 10 the $100,000 5% road bonds (V. 93, 
p. 824 and 121) were awarded to Spitzer, Rorick & Co. of Toledo. 


MAGNET, Cedar County, Neb.—Bond Sale.—During October the State 
of Nebraska was awarded at par $4,000 5% 5-20-yr. (opt.) water bonds. 
Date Oct. 1 1910. 


MANISTEE, Manistee County, Mich.—Bond Sale.—On Oct. 17 $50,000 
4%% park bonds were awarded to the Cont. & Com. Trust & Sav. Bank of 
Chicago at private sale at par and accrued int. Denom. $1,000. Date 
May16 1910. Int. M. & N. at the Treas. office. Due $10,000 May 16 1934 
to 1938 incl. - Bonds are tax-exempt in Michigan. 


MANOR INDEPENDENT SCHOOL DISTRICT (P. O. Manor), Travis 
County, Texas.—Bond Sale.—J. F. Nagle of Manor was awarded at par on 
ag? $2,000 5% 10-20-yr. (opt.) bonds registered on Sept. 13. (V. 938, 
Dp. ‘ 


MARFA SCHOOL DISTRICT (P. 0. Marfa), Presidio County, Tex.— 
Bonds Voted.—Reports state that a proposition to issue school building 
bonds carried unanimously. 


MARENGO, lowa County, lowa.—Bonds Voted.—Reports state that 
at an election held recently the proposition to issue $2,315 water-tank bonds 
carried by a vote of 188 to 24. 


MARION, Marion County, Ohio.—Bonds Authorized.—An ordinance 
was passed providing for the issuance of 1,917 $4'4%4% coup. street-impt. 
(city’s portion) bonds. Denom. $500 and $417. Date not later than 
Sept.11911. Int. M. & S. at Treasurer’s office. Due $500 each six mos. 
from March 1 1914 to March 1 1915 incl. and $417 Sept. 1 1915. 


MARION COUNTY (P. O. Marion), Ohio.—Bond Offering.—Proposals 
will be received until 12 m. Nov. 28 (date changed from Nov. 15) by the 
Free Turnpike Commissioners, care Chas. L. Justice, Attorney, for $11,500 
5°% coup. Sieter Free Turnpike bonds. Auth. Sec. 7,283 Gen. Code. 
Denom. $500. Date Nov. 28 1911. Int. M. & S. at Treasurer's office. 
Due $500 Mar. 1 1912. $1,000 each six months from Sept. 1 1912 to Sept. 1 
1913 incl.; $500 Mar. 1 1914, $1,000 each six months from Sept. 1 1914 
to Sept. 1 1917 incl. and $500 Mar. 1 1918. Cert. check for $300 on a 
bank in Marion, payable to Free Turnpike Commissioners, required. 


MARSHFIELD, Plymouth County, Mass.—Bond Sale.—C. D. Parker 
& Co. of Boston were awarded at 101.481 $20,000 4% 10-year municipal 
loan bonds, it is stated. Date Nov. 11911. Interest semi-annual. 


MARYSVILLE, Union County, Ohio.—Bond Offering.—Proposals will 
be received until 12 m. Dec. 1 by W. F. Brodrick, Vil. Clerk, for the follow- 
ing 4%°% coupon bonds: 
$3,000 refunding bonds. Denom. $500. 

to 1920 incl. 
3,000 sidewalk assess. bonds. 
1912 to 1917 incl. 
1,000 a and ditch bonds. 


Due $500 yearly on Dec. 1 1915 
$500. 
Denom. $500. 


2,800 Locust St. impt. assess. bonds. Denom. $500, except 1 bond of 
$300. Due $300 Dec. 1 1912 and $500 yearly on Dec. 1 1915 to 
1917 inclusive. 

5,300 West 7th St. impt. (assess.) bonds. Denom. $500 except 1 bond of 
$300. Due $300 Dec. 1 1912 and $500 yearly on Dec. 1 1913 to 
1922 inclusive. 

Date Dec. 11911. Int. J. & D. Bonds to be delivered and paid for 
within 10 days after time of award. Purchaser to pay accr. int. Cert. 
check for 10% of bonds bid for, payable to Treas., required. Bidders are 
as to satisfy themselves of the legality of the bonds before submitting 
offers. 


MASON COUNTY COMMON SCHOOL DISTRICT NO. 27, Tex.—Bonds 
Registered.—On Oct. 31 the State Comptroller registered $3,000 5° 5-10- 
year (opt.) bonds. 


MASSILLON, Stark County, Ohio.—Bond Election.—Reports state an 
election will be held Nov. 14 to vote on a proposition to issue $8,000 fire- 
apparatus bonds. 


MASSILLON SCHOOL DISTRICT (P. O. Massillon), Stark County, 
Ohio.—Bonds Voted.—The proposition to issue the $100,000 4% high- 
school bonds carried by a vote of 1,291 to 1,215 at the election held Nov. 7 
(V. 93, p. 610). Due serially from 1913 to 1946. We are advised that 
these bonds will be offered for sale about Jan. 10 1912. 


MEMPHIS, Shelby County, Tenn.—Bond Offering.—Proposals will be 
received until 2:30 p.m. Nov. 28 by E. M. Douglass, City Clerk, for $250,000 
4%% coup. general liability water bonds (V. 93, p. 486). Date Oct. 1 
1911. Int. A. & O. in Memphis or New York at option of holder. Due 
Oct. 1 1946. Check for $5,000, certified by a Memphis bank, required. 
Legality of bonds has been approved by Dillon, Thomson & Clay, New 
York, a copy of whose opinion will be furnished to the successful bidder. 
Bids at less than par and accrued interest will not be accepted. 


MIDDLETOWN, Butler County, Ohio.—Bond Offering.—Proposals will 
be received until 12 m. Dec. 8 by J. Kunz, City Auditor, for $19,977 70 
4%% street-impt. assess. bonds. Auth. Sec. 3812, Gen. Code. Denom. 
$500 and $497 77. Date Nov. 11911. Int. M. & N. at the Nat. Park 
Bank, N. Y. City. Due $1,997 77 yearly on Nov. 1 1912 to 1921 incl. 
Bonds to be delivered and paid for within 10 days from time of award. 
Cert. check for $200 required. 

MILLBURN TOWNSHIP (P. O. Millburn), N. J.—Bonds Voted.—The 
election held Nov. 7 resulted in favor of the question of issuing $20,000 
town-hall bonds (V. 93, p. 1277), the vote being 192 ‘‘for’’ to 141 ‘‘against.’’ 

MINERVA, Stark County, Ohio.—Bond Sale.—On Nov. 2 the following 
5% street-impt. bonds (V. 93, p. 1135) were awarded to Seasongood & 
Mayer of Cincinnati: 
$14,150 o-7, Laver.) assess. bonds for $14,718 (104.014—a basis of about 

0% 


Denom. Due $500 yearly on Dec.1 


Due $500 Dec. 1 1913 and 


4.2: ‘ 
9,500 10 %4-yr. (aver.) (city’s portion) bonds for $10,016 (105.481) a 
basis of about 4.35%. 

MINOT, Ward County, No. Dak.—No Bonds Offered.—We are advised 
through the Village Clerk’s office that the advertisement offering for sale 
$10,000 514% 20-year bonds, which appeared in one of the newspapers in 
September, was erroneous. The bonds were offered by Mott, No. Dak., on 
Sept. 25, and the bids received were rejected. V.93, p. 972. 

MONROE COUNTY (P. QO. Madisonville), Tenn.—Bond Offering.—Pro- 
posals will be received until 10 a. m. Nov. 28 for $150,000 5% road bonds 

V. 93, p. 1057). Date Dec. 1 1911. Int. semi-ann. Due $50,000 in 
15, 20 and 25 years. Cert. check for $1,500 required. Purchaser to 
furnish blank bonds. Chas. A. Lowry is Secretary. 

MOUNTAIN LAKE, Cottonwood County, Minn.—Bond Sale.—On 
Nov. 4 the $8,000 10-yr. funding bonds (V. 93, p. 1136) were awarded to the 
Union Invest. Co. of Minneapolis as 5s for $8,127 50 (101.593) and int.— 
a basis of about 4.80°%. Other bids follow: 

For 5s. lH. T. Holtz & Co., Chicago_*$8,106 

Wells, Dickey Co., Minn____$8,170|Cutter, May & Co., Chicago_. *8,027 

For 5 \s. C. H. Coffin, Chicago______. 8,026 

U.M. Stoddard & Co., Minn_*8,157|S. A. Kean & Co., Chicago... 8,000 
- * and interest. 





MT. HOLLY, Burlington County, N. J.—Bonds Voted.—The question of 
issuing the $25,000 4%% street-improvement bonds (V. 93, Dp. 1214) was 
favorably voted on at the election held Nov. 7. The vote was 518 to 192. 
Due $1,000 yearly from 1915 to 1939, inclusive. 


PF PLEASANT, Titus ounty. Tex. Bonds Registered.—The $16,000 
y -year sewer bonds sold on Aug. 8 (V. 93, p. 610) were registere 
Oct. 30 by the State Comptroller. 4 . dines 


MT. PLEASANT, Westmoreland County, Pa.—Bond Offering.—Pro- 
osals will be received until 8 p. m. Nov. 14 by M. A. King, Boro. Secy., 
or $12,000 444% coup. paving and sewer bonds. Denom. $500. Date 





| 


Oct.11911. Int. A. & O. at Citizens’ Savings & Trust Co., Mt. Pleasant, 
Due 30 years, opt. after 15 years in reverse order. Cert. check for $600, 
payable to ‘‘Mt. Pleasant Borough”, required. 


NEWARK, Licking County, Ohio.—Bond Election Rescinded.—We are 
advised that the election which was to have been held Nov. 7 to vote on the 
question of issuing $15,000 play-ground bonds was rescinded. 


NEW BREMEN, Auglaize County, Ohio.—Bids.—The following bids 
were received on Nov. 7 for the $18,000 5% 13 %-yr. (aver.) coup. refunding 
bonds (V. 93, p. 1136.) 

Seasongood & Mayer, Cin. ..$19,270| First National Bank, New 
Weil, Roth & Co., Cin_.____. SO.47B i BUOUROM. .ncccecncocccese $18,200 

NEW BEDFORD, Bristol County, Mass.—Bond Sale—R. L. Day & 
Co. of Boston were awarded on Nov.7 at 101.199 $10,000 4% 1-10-year 
x2 jee: road bonds. Denom. $1,000. Date Oct. 1 1911. Interest 


NEW BRITAIN, Hartford County, Conn.—Bond Sale.—R. L. Day & Co. 
of Boston were awarded at 98 and int., itis stated, $24,000 subway bonds. 


NEWPORT, Campbell County, Ky.—Bonds Voted.—It is reported that 
the election held Nov. 7 resulted in favor of the proposition to issue $20,000 
garbage-reduction plant bonds (V. 93, p. 972). 


NEWPORT BEACH, Orange County, Cal.—Bond Election. Proposed.— 


Local papers state that an election will be held in the near future to vote on 
& proposition to issue $36,000 electric and gas-plant bonds. 


NEW YORK CITY.—Bond Sales.—During the month of October $6,- 


000,000 3% general-fund bonds maturing in 1930 were purchased by the 
Sinking Fund at par. " o 


The following revenue bonds and notes (temporary securities) were also 
issued during October: 





Interest. Amount. 

Revenue bonds, current expenses_______________-___- 3% $1,200,000 
Revenue bonds, special ............._-...--.--_--__e 3% ,000 
 B i ae heaie ee anaes 450,000 
Corporate Stock notes (various municipal purposes)__.. 3 300,000 
Corporate stock notes (for water) _.......-.-.-----.-- 3% 1,000,000 
Corporate stock notes (for water) _.__._______________- 34 1,000,000 
Corporate stock notes (for water)_...._..._..._______- 3 1,500,000 

EE Medd db hdine nine eens tenstenbenannsednwe $5,510,000 





NILES, Trumbull County, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 2 p. m. Nov. 29 by H. Thomas, City Auditor, for $8,0004%% 
electric-light-plant extension bonds. Auth. Sec. 3939, Gen. Code De- 
nom. $500. Date Dec.11911. Int.J.&D. Due $2,000 yearly on Dec. 1 
1925 to 1928, incl. Purchaser to pay accr. int. Bonds to be delivered and 
paid for within 10 days after time of award. Cert. check for 2% of bonds 
bid for, payable to Treas., required. 


NORTH DAKOTA.—Bonds Purchased by the State During October.— 
During the month of October the following 4°% bonds, aggregating $34,850. 
were purchased by the State at par: 





Place Issuing Bonds Amount. Purpose. Date of Bonds. Due. 
Arthur S. D., Cass Co ..___- 2,500 Bldg. Sept.15 1911 Sept.15 1921 
Crystal S. D., Pembina Co __ 3,000 Refund.Sept.1 1911 Sept. 1 1931 
Gascoyne 8S. D., Bowman Co. 3,000 Fund. Sept.15 1911 Sept.15 1926 
HeimdalS. D., Wells Co____- 2,000 Bidg. Oct. 106 1911 Oct, 10 1921 
Hellmann S. D., Sheridan Co. 700 do Sept.15 1911 Sept.15 1931 
Independent S. D., Sargent Co.2,500 do Sept.15 1911 Sept. 15 1931 
Johnson S. D., Wells Co ____. 800 do Aug. 1 1911 Aug. 1 1921 
Lemmon 8. D., Adams Co _. 2,000 do Sept.15 1911 Sept.15 1931 
Medicine Lodge S. D., Wil- 

 f eae 2,400 do Sept. 15 1911 Sept. 15 1931 
Miner S. D., McHenry Co ~. . 2,000 do Aug. 11911 Aug. 1 1931 
Monroe 8S. D., Towner Co __. 1,800 Fund. Aug. 1 1911 Aug. 1 1921 
sand Crk. S. D., Emmons Co. 910 Refund.Oct. 10 1911 Oct. 10 1916 
Sheridan S. D., Lamoure Co. 1,500 Bidg. Sept.15 1911 Sept.15 192 
Sibley S. D., Burleigh Co __- 800 Refund.Sept.15 1911 Sept. 15 1931 
Sunny SlopeS. D., MortonCo. 800 Bidg. Sept.15 1911 Sept. 15 1931 
Wild Rose S. D., Williams Co.2,000 do Sept.15 1911 Sept.15 1921 

Oct.10/ $3,000-"21 
Winchester S. D., Emmons Co. 6,140 Refund.Oct .10 °11 | 3,140-'26 


OKLAHOMA COUNTY (P. 0. Oklahoma), Okla.—Bond Election.—It is 
Stated that an election will be held Nov. 25 to vote on the question of issuing 
$1,250,000 road bonds in Good Roads Improvement District No. 1 


OSCEOLA SCHOOL DISTRICT NO. 19 (P. O. Osceola), Polk County, 
Neb.—Bond Offering.—Proposals will be received until 12 m. Nov. 16 by 
F. H. Bail, Sec., for $33,000 5°% schoolimpt. bonds. Denom. $1,000 and 
$500. Date Jan. 11912. Int.J. & J. Due 20 years, opt. after 5 years. 
Cert. check or deposit for 5% of bonds bid for, payable to D. H. Kunkel, 
Treas., required. 

OWATONNA, Steele County, Minn.—Bond Sale.—On Nov. 7 $10,000 
4%% 10-year sewer and paving bonds were awarded to Wells & Dickey 
Co. of Minneapolis atpar. Denom. $1,000. Date Dec.11911. Int.J.& 
D. Other bids were received from S. A. Kean & Co., H. C. Speer & Sons 
Co., C. H. Coffin, of Chicago; U. M.Stoddard & Co., Union Investment Co., 
of Minneapolis; the Security State Bank and the National Farmers’ Bank, 
of Owatonna. 


PADUCAH SCHOOL DISTRICT (P. O. Paducah), McCracken, Ky.— 
Bonds Defeated.—The election held Nov. 7 resulted in the defeat of the 
question of issuing the $75,000 building bonds (V. 93, p. 1058). 


PHOENIX, Jackson County, Ore.—Bonds Voted.—It is stated that a 
proposition to issue bonds to erect a municipal water plant carried by a 
vote of 70 to 5 at a recent election. 


PONCA, Key County, Okla.—Bonds Voted.—It is stated that the election 
held Oct. 31 resulted in favor of the question of the issuing $30,000 electric- 
light-plant construction bonds (V. 938, p. 1058). 


POTTER COUNTY (P. O. Amarillo), Tex.—Bonds Defeated.—We learn 
that the election held Nov. 4 resulted in the defeat of the proposition to 
issue the $40,000 jail bonds (V. 93, p. 1058). 


PUEBLO SCHOOL DISTRICT NO. 20 (P. O. Pueblo), Colo.—Bonds 
Awarded in Part.—A.B. Leach & Co. and E. H. Rollins & Sons of Chicago 
have been awarded $25,000 of the $190,000 412% 10-20-year building 
bonds (V. 92, p. 903) at 97.50, interest and blank bonds. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 36 (P. O. Corvallis), 
Mont.—Bond Of/ering.—Proposals will be received until 2 p.m. Nov. 22 by 
Miss Alma Holloran, Clerk School Board, for $1,500 6°% coupon bonds 


(V. 938, p. 611). Int. annual. Due 10 years, opt. after 3 years. 
READING (P. O. Cincinnati), Ohio.—Bond O/fering.—Proposals will be 


received until 12 m. Nov. 28 by W. F. Klopmeyer, Vil. Clerk, for$3,450 5% 
street-impt. (citys’ portion) bonds. Auth. Sec. 3820 and 3821, Gen. Code. 
Denom. $345. Date Nov. 15 1911. Int. ann. at the Reading Bank in 
Reading. Due $345 yearly on Nov. 15 1912 to 1921 incl. Purch. to pay 
accrued interest. 

RED SPRINGS, Robeson Conuty, No. Car.—Bond O/ffering.—Proposals 
will be received until 11 a. m. Dec. 4 by the Mayor for $35,000 water and 
sewer bonds. Denom. $500. Date June 11911. Int. (rate not to exceed 


6%) J.&D. Due sv years. Cert. check for $500, payabie to Town Treas., 
required. These bonds were offered byt not awarded on Sept. 21 (V. 93, D. 


973). A. B. Pearsall is Chairman of Bd. of Public Works. 

ROBERTSON COUNTY COMMON SCHOOL DISTRICT NO. 35, Tex.— 
Bonds Registered.—On Nov. 3 $1,000 ¢ o-2U0-year (Opt.) bonds were 
registered by the State Comptroller. 

ROCHESTER, N. Y.—WNote O/f/ering.—Proposals will be received until 
2 p. m. Nov. 15 by Chas. F. Pond, City Comp., for $180,000 park notes. 
Denom. of notes and rate of interest desired to be named in bids. Principal 
and int. will be payable eight months after Nov. 17 1911 at the Union Trust 
Co. in New York. 

ROSELAWN SCHOOL DISTRICT, Stanislaus County, Cal.—Bond 
Offering.—Proposals will be received until 9:30 a. m. Nov. 14 by the 
County Supervisors (P.O. Modesto) for 56,000 6% bonds, it is stated. 

RUSHVILLE, Schuyler County, Ill.—Bonds Voted.—Reports state that 
an election held recently resulted in favor of the question of issuing $31,000 
water-works-construction bonds. 

. $T. LOUIS, Mo.—Bonds Defeated.—The election held Nov. 7 resulted in 
the defeat of the proposition to issue the $2,500,000 bridge-completion 
bonds (V. 92, p. 1518.) Vote 31,619 ‘‘for’ to 20,806 ‘‘against’’ —two- 
thirds majority being neccessary to carry. 

SALEM (P. O. Winston-Salem), No. Caro.—Bond Election.—An election 
will be held Dec. 26 to vote on propositions to issue $50,000 school. $15,000 
street and $10,000 sewer bonds. 
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SAND POINT, Bonner County, Idaho.—Bond Sale.—Reports state that 
an issue of $73,000 6% bonds was awarded to J. H. Causey & Co. of Denver. 


SANTA BARBARA. Santa Barbara County, Cal.—Description of Bonds. 
—The $40,000 4%% 1-40-year (ser.) water-works bonds awarded on Nov. 2 
to the State of California at par and int. (V. 93, p. 1278) are in the denom- 
of $1,000 each and dated Oct. 11910. Int. A. & O. No other bids were 
received. 


SA Y (P. O. Wahoo), Neb.—Bonds Defeated.—We are 
odvaed ean ten aot Aig to issue $30,000 jail bonds was defeated at the 
election held Nov. 7 (V. 93, p. 1278). 

SEATTLE, Wash.—Bond Sales in October.—During the month of Octo. 
ber the following 7% special impt. assessment bonds, aggregating $468, 
269 14, were issued by the city: 


Amount. Purpose— Date. Due. 
$16,968 17._..Water main_____- Oct. 31911 Oct. 3 1916, opt. after 1912 
46,498 60..Sewer .......... Oct. 31911 Oct. 3 1916, opt. after 1912 
335,143 84_._Trunk sewer__.-_- Oct. 71911 Oct. 7 1916, opt. after 1912 
4,831 88..Asphalt __.....-- Oct. 31911 Oct. 13 1916, opt. after 1912 
Ra Daa sosncuceone Oct. 241911 Oct. 24 1916, opt. after 1912 
Cae Choate cccoaeeonce Oct. 30 1911 Oct. 30 1916, opt. after 1912 


Bond Offering — The Judiciary Committee of the City Council has 
recommended the offering of $100,000 of the $800,000 bonds voted March 7 
for a — a railway. This issue was reecntly held invalid in an 
opinion by C. Masslich, of the law firm of Caldwell, Masslich & Reed 
of New York City, and the proposed sale of $100,000 is for the purpose 
of having the matter passed upon by the courts. Seattle papers state 
that ‘‘the only question raised against the municipal street car line issue 
is that the original ordinance presented three alternatives.’” <A _ special 
dispatch to the Boston ‘‘Transcript’’ says, however, that Mr. Masslich 
‘“‘holds that the Constitution of the State clearly and absolutely indicates 
the invalidity of the bonds by prohibiting the issuance of bonds except for 
strictly municipal purposes, the street railway business not being classified 
as municipal business. Moreover, the statute giving the authority under 
which the bonds were to be issued prevents the issue of any bonds in excess 
of 5% of the total assessed valuation of the city excepting those specifically 
provided for light, water and sewer purposes. ‘At the time this issue 
was voted the total indebtedness of the city far exceeded the 9° allowed 
by law. Further, no law can be found giving the city the right to condemn 
any portion of an interurban railroad.”’ 

The following City of Seattle bond issues, aggregating $4,180,000, have 
been passed upon favorably by Mr. Masslich and will be offered for sale 
ater on: $500,000 for parks, $1,000,000 water-extension, $1,400,000 light 
extension, $150,000 general bonds, $735, 000 general refunding, $205,000 
water refun: ding and $190,000 sewer refunding. 


SEDGWICK COUNTY (P. O. Wichita), Kans.—Bonds Voted.—Reports 
state that a proposition to issue $80,000 bonds carried at an election held 
recently 


SENECA FALLS, Seneca County, N. ¥.—Bond Offering.—Proposals 
will be received until 8 p. m. Nov. 22 by J. M. Guion, Village Clerk, for the 
following street-paving bonds at not exceeding 5% interest: 


$15,000 bonds. Denom. $500. Int. F. &gA. Due $5,000.yearly Feb. 1 
from 1924 to 1926, inclusive. 

16,000 bonds. Denom. $1,000. Int. J. & D. Due $2,000 yearly 
Dec. 1 from 1913 to 1920, inclusive. 


Separate bids must be made for each Issue. 


Tie officiai notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 





SHACKELFORD COUNTY COMMON SCHOOL DISTRICT NO. * 
Tex.—Bonds Registered.—The State Comptroller registered on Oct. 
$4,000 5% 15-year bonds. 


SHELBURNE FALLS, Franklin County, Mass.—Bids Rejected.—Al 
bids receiv on Nov. 9 for an issue of $75,000 4% water bonds voted 
Oct. 31 were rejected bas $3,000 yrly from 1916 to 1945, inclusive. 


SHERMAN, Grayson County, Tex.—Bond Election Proposed.—It is 
stated that a petition will be presented to the City Council at the next 
meeting asking for an election to vote on the question of issuing $20,000 
fire-station bonds. 


SMITH COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.—Bonds 
oe oe Nov. 3 the State Comptroller registered $800 5% 5-20-year 
(opt.) bonds 


SOUTH ZANESVILLE SCHOOL DISTRICT (P. O. South nameevine) » 
Muskingum County, Ohio.—Bonds Voted.—The proposition to issue t 
$20,000 building bonds (V. 93, p. 1278) carried by a vote of 96 to 42 at the 
election held Nov. 7. 


SPRING GARDEN, Allegheny County, Pa.—Bond Sale.—The Washing- 
ton Investment Co. of Pittsburgh has purchased the $8,000 44%% 20-year 
coupon refunding street-impt. tax-free bonds offered on Oct. 24 (V. 93, 
p. 1058). 


STEPHENS COUNTY (P. O. Duncan), Okla.—Bonds Defeated.—It is 
stated that propositions to issue $60, 000 road and bridge and 300, 000 
court-house and jail bonds were defeated at an election held Oct. 


TEAGUE, Freestone County, Tex.—Bond Sale.—<According to site 
the $30,000 5°% 20-40-year (opt.) street-impt. bonds, registered on Sept. 20 
(V. 93, pD. 897), have been sold. 


TUSCALOOSA, Tuscaloosa County, Ala.—Bond O/fering.—Proposals 
will be received until Dec. 5 for $35,000 5°% school bonds (V. 93, p. 826). 
Denom. $500. Int. seml-annually inN. Y. Due 30 years. S. Friedman 
is Commissioner. 


UNION CITY, Darke County, Ohio.— Bond Sale.—On Nov. 6 the $9,319 
5°% Elm St. paving assessment bonds (V. 93, p. 1059) were awarded, it is 
stated, to D.C. Garber, of Columbus, for $9,519, making the price 102.146. 


TROY, N. Y.—Bond Sale.—On Nov. 9 $12,000 444% street-impt. bonds 
were awarded to the Manufacturers’ Nat. Bank of "Troy at par. Denom. 
$1,200. Date Nov. 1 1911. Int. J. & D. Due from Nov. 1 1912 to 
Nov. 1 1921. 


TWIN FALLS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Twin 
Falls), Twin Falls County, Idaho.—Bond Offering.—Proposals will be re- 
ceived until 8 p. m. Nov. 22 for the $70,000 high-school-building bonds 
voted Oct. 16 (V. 93, DPD. 1278). Auth. Secs. 78 and 131, Idaho School 
Laws. Denom. $1,000 or to suit purchaser. Date Feb. 1 1912. Int. (rate 
not to exceed 6°%) semi-annual. Due Feb. 1 1932, opt. after Feb. 1 1922. 
Cert. check for $1, 000 required. Official circular states that the principal 
and interest of all previous issues have been promptly paid; also no previous 
issues have ever been contested and there has never been any litigation or 
controversy, pending or threatened, concerning the validity of the bonds, 
the boundaries of the district or the titles of the officials to their respective 
offices. 

WARREN, Trumbull County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. Nov. 18 by W. E. Dilley, City Auditor, for $3,000 
44% Red Run trunk-sewer ponds. Denom. $300. Date Sept. 1 1911. 
Int. M. & S. Due $300 each six months from Mch. 1 1913to Sept. 1 1917 
incl. Purchaser to pay accr. int. Bonds to be delivered and paid for 
within 5 days after time of award. Cert. check for $100, payable to the 
“City of Warren,’’ required. 
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$250,000 


City of Dallas, Texas, 
SCHOOL BONDS 


Sealed bids will be received by the City of 


$263,550 
CITY OF HOBOKEN, N. J. 


SCHOOL BONDS 


~~. 





$31,000 


Village of Seneca Falls, N. Y., 
STREET PAVING BONDS 


Dallas, Texas, until 12 o'ciock noon, WEDNES- Public notice is hereby given, in accordance . . 

DAL, NOVEMBER 22ND, 1911, for Two Hundred | with a resolution of the Council of the City of Guion, Clerk of the aa Sa ey ae 
and Pifty Thousand Dolla ($250,000) our Per | Hoboken, passed on the 1lith day of October, at his office in said Vill th unt 7 the 22ND DAY 
Cent (4%) Permanent School improvement |]1911, and duly approved on the 18th day of OF NOV EMBER. 1911. "7. * ee i the after- 
Bonds of the City of Dallas, bearing date of] October, 1911, that sealed proposals for the pur- nae. tor tak maaan of @ . p . a nds 
eg! Ist, 1911. trincipal and —s agg | ny chase of bonds of the City of Hoboken, to be as follows: yee © aed aving Bo 7 
at the Chase Natlonai bank, in New York City,| known as ‘‘School Bonds”, in the amount of 

Interest payable ——— <a - Bonds mature| Two Hundred and Sixty-three Thousand Five wee at pA Ye = Pat agg: Ve eo 
serially, one to forty years, beginning July 1st,| Hundred and Fifty Dollars ($263,550) to run Seiad Dollars ($500) € a - tng eo han Prt 
1912; $6, 000 each year with $8,000 each ter ith for a period of thirty years from October 1 1911, annual install : ogy the oo pr gh Hew, 
year, until 1951, when $10,000 will mature —] registered or coupon, at the option of the bidder, —- oe Ce Tae Ses ons se ieee 


average time twenty and one-h; if years. 


The bonds are in denominatidns of 31,009 each. | be held on 


will be received at the meeting of the Council to 


in each year, from 1924 to 1926, both inclusive, 
interest payable semi-annually on the first day 


° ; aa . “ February and August in each year. 

They have been approved by the Attorney- of x. 

: i Maeke”§6Sieinieitet Cee Wim ied Bonds to the amount of Sixteen Thousand 
General of the (State, registend py the sate] Wednesday Afternoon, Nov. 22, | notiars”isi5,000) “ot the denomination of One 
Thomson & Clay, of New York City, as to the 1911, at Four O'clock Thousand Dollars ($1,000) each to mature in 


legality of the bonds, 
purchaser. 

‘Fach bid for the above bonds must be accom- 
panied by a certified check, payable to W. T. 
Henderson, Commissioner of Finance and Revenue 
for two per cent (2°%) of the face value of the 
bonds bid for. Money to be paid and bonds to 
be delivered at Dallas, Texas. 

The City of Dallas reserves the right to reject 
any and all bids. 
W.T. HENDERSON, 


Commissioner of Finance and Revenue, 
City of Dallas, T'exas 


$10,000 


will be furnished to the 


New York City. 





~_— Se eo 


Bidders to state price on bonds bearing ryt gy 
at the rate of four and one-half per cent (414% 
per annum, payable semi-annually. 

All proposals to be directed to the Mayor and 
Council of the City of Hoboken, N. 
be accompanied by a certified check on a National 
Bank for Five Thousand Dollars ($5,000). 

The bonds will be prepared and certified as to 
genuineness by Knickerbocker Trust Company of 


The Mayor and Council of the City of Hoboken 
reserve the right to reject any or all bids if deemed 
in the interest of the city so to do. 

By order of the Council. 

JAMES H. LONDRIGAN, 


equal annual installments on the first day of 
December in each year, from 1913 to 1920, both 
inclusive; interest payable semi-annually on the 
first day of December and June in each year. é&-j 
The bonds will be awarded to the bidder who 
will take the same at not less than par and accrued 
interest to the date of delivery at the lowest rate 
of interest, not to exceed five per cent. 
Proposals should be made on the above items 
f bonds separately and no other form will be 
entertained. 
The Board of Trustees reserves the right},to 
reject any and all bids. 
Dated, Seneca Falls, N. Y., November 6, 1911. 
By order of the Board of Trustees, 
JOHN M. GUION, 
Village’ Clerk , 


J., and shall 


oe 


City Clerk. 











City of Clarksville, Texas, 


WATER BONDS 


The City of Clarksville, 
5% 40-year water extension and Improvement 
bonds for sale. One-Half optional after 10 years 
and One-Half after 20 years. Private sale. 

JNO. R. WEBB, City Clerk. 


Texas, has $10,000 








MUNICIPAL AND RAILROAD _ 
BONDS 


BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
380 PINE STREET, NEW YORE 


STATE, CITY & RAILROAD BONDS 


$10,000 


Village of Leigh, Nebraska, 
WATER BONDS 


Village of Leigh, Nebraska 
Cent semi-annual! interest 

sion and maintenance of water 
For further information ddress 


, 510,000 


“ W nt ae 


Five Per 
bonds” (exten- 
works system), 





LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


Charles M. Smith & Co. 
CORPORATION AND 


7 Wall St 





Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 


E. M. NELSON, 
Village Clerk. 





HODENPYL, HARDY & CO. -=-——"— - 


ESTABLISHED 1885 
H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 


SCHOOL, 
COUNTY AND MUNICIPAL BONDS 


New York 





MUNICIPAL BONDS 


FIRST NATIONAL BANE BUILDING 
CHICAGO 





KANSAS CITY, 





Sutherlin & Company z 
MUNICIPAL BONDS 


Commerce Building, 


R. T. Wilson & Co. 


83 WALL STREET 
NEW YORK 





MISSOURI 
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WELLSVILLE, Columbiana County, Ohio.—Boud Offering.—Proposals 
will be received until 12 m. Dec. 6 by J. F. McQueen, City Auditor, for 
$18,000 4%% funding bonds. Denom. $500. Date Jan. 1 1912. Int. 
annual. Due Jan. 1 1932. Cert. chec. for $300, payable to Treasurer, 
i yy mong Purchaser to pay accrued int: st. Bonds to be delivered and 
paid for on or before Jan. 1 1912. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 94 (P. O. St. John), 

ash.—Bond Sale.—On Oct. 7 $1,500 10-year building bonds were awarded 
to the State of Washington at par for 54s. Denom. $300. Date Nov. 1 
1911. Int. annually in November. 


WICHITA, Sedgwick County, Kans.—Bonds Voted.—Reports state that 
an election held recently resulted in favor of a proposition to issue $30,000 
terminal bonds. 


WICHITA COUNTY (P.O. Wichita Falls), Tex.—Bond Offering.—Pro- 
osals will -e received on Nov. 15 by the County Commissioners, it is stated, 
or the $150,000 Precinct No. 1 road bonds voted Oct. 13 (V. 93, p. 11387). 


WILLAMETTE, Clackamas County, Ore.—Bonds Voted.—Reports state 
that the election held Oct. 30 resulted in favor of issuing $7,000 school- 
buildinr bonds. The vote was 48 ‘‘for”’ to 45 ‘“‘avainst.’’ 


WINSLOW SCHOOL DISTRICT NO. 1, Navajo County, Ariz.—Bond 
Offering.—Proposals will be received until 2:30 p. m. Nov. 20 by C. Hess 
Jr., Clerk Board County Supervisors (P. O. Holbrook), for $17,500 6% gold 
building bonds. Auth. Chap. V, Title XIX, RevisedStatutes of Arizona; 
also vote of 98 to 34 at the election held Sept. 12. Denom. $1,000 and 
$1,500. Date, ‘date of sale.”’ Int. ann. or semi-ann., at option of pur- 
chaser, and payable in Winslow. Due 20 years. No deposit required. 
Bonded debt (including this issue), $24,500. Assessed valuation for 1911, 
$700,000. Official circular states that there is no litigation whatever in 
connection with the town or school district, also no previous issues have 
been contested, and the principal and interest have been paid at maturity. 


WINSTON (P. O. Winston-Salem), Forsyth County, No. Caro.—Bond 
Sale.—On Oct. 26 the $160,000 44%% 40-yr gold impt. bonds (V. 93, p. 898) 
yore awarded, it is stated, a syndicate headed by A. B. Leach & Co. of 

cago. 


WISE COUNTY COMMON SCHOOL DISTRICT NO. 32, Tex.—Bond 
Sale.—We are advised that this district has disposed of the $2,000 5% 
5-20-year (opt.) bonds registered on Sept. 8 (V. 93, p. 748). 


WORHINGTON, Franklin County, Ohio.—Bonds Voted.—A favorable 
vote was cast on Nov. 7, it is stated, on the question of issuing $20,000 
water-works bonds. 

YORK, York County, Pa.—Bond Election Postponed.—The election 
which was to have been held Nov. 7 to vote on the question of issuing the 
$450,000 sewerage and disposal-plant bonds (V. 93, p. 306) has been indefin- 
itely postponed. 


a 
owt — 


Canada, its Provinces and Municipalities. 


BADEN, Ont.—Loan Voted.—A by-law providing for a loan of $5,000 
to install a power-plant was favorably voted upon, it is stated. 

BASSANO SCHOOL DISTRICT NO. 21, Alberta.—Debenture Sale.— 
G. A. Stimson & Co. of Toronto have been awarded $5,000 6% 20-install- 
ment debentures, it is stated. 

BEACHVILLE, Ont.—Loan Voted.—Reports state that the rate-payers 
voted a by-law providing for $5,000 hydro-electric power plant debs. 








BELLEVILLE, Ont.—Debenture Sale.—Wood, Gundy & Co. of Toronto 


were awarded an issue of $35,000 444% school-buildin ; 
July 3 1941. ° 4% school-building debentures. Due 


CHIPPEWA, Ont.—Debenture Sale-—On Oct. 28 the $11,000 5% 30- 
nptadment school debentures, bids for which were rejected on Sept. 30 


Seeker’ Dp. 1138) were awarded to the Ontario Securities Co. of Toronto, it is 


EDMUNDSTON, N. B.—Debenture Sale-—J. M. Robinson & Sons of 
St. John were awarded, we are advised, $25,000 5% debentures. 


' ETOBICOKE TOWNSHIP (P. O. Islington), Ont.—Debenture Sale.—It 
S reported that $8,000 5-year subway and $10,000 30-installment 5% deben- 
tures were purchased by the National Finance Corporation, Ltd., Toronto. 


b INGERSOLL, Ont.—Debenture Election Proposed.—The rate-payers will 
€ asked to vote at the municipal election in January on a proposition to 
issue $125,000 debentures to purchase water-works. 

LONDON, Ont.—Loan Election Proposed.—Reports state that the rate- 


payers may be asked to vote on a by-law providing for a loan of $100,000 
for factory sites. 


NEEPAWA, Man.—Debentures Not to Be Issued at Present.—We are ad- 
vised that the $100,000 water-works debentures (V. 93, p. 828) will not be 
issued until next year. 

NEW CASTLE, B. C.—Debenture Sale.—On Oct. 25 the $30,000 5% 


40-year debentures (V. 93, p. 1060) were awarded to the Dominion Securities 
Corporation of Toronto, according to reports. 


NORTH TORONTO, Ont.—Bonds Not to Be Issued at Present.—We are 
advised that no action will be taken until 1912 looking towards the issuance 
of the $25,000 444% 20-year road debentures voted on Sept. 9 (V 93, p.828.) 


PEMBROKE, Ont.—Debventure Offering. —Proposals will be received until 
12 m. Nov. 15 by W. H. Bromley, Chairman Finance Comm., for $12,500 
44% debentures. Date Oct. 2 1911. Int. annual. Due Oct. 2 1931. 


PETERBOROUGH, Ont.—Loan Authorized.—The City Council has 


passed a by-law providing for a loan of $85,000 for school purposes, it is 
reported. 


ROULEAU, Sask.—Loan Voted.—It is reported that the by-law providing 
for the loan of $15,000 to complete the eiectric-light-system (V. 93, p. 1138) 
carried at the election held Oct. 23. 


RURAL MUNICIPALITY OF ASSINIBOIA, Man.—Result of Debenture 
Election.—The election held Oct. 21 resulted, it is reported, in the defeat of 
the proposition to issue the $300,000 5% 20-installment road and bridge 
debentures (V. 93, p. 975) and in favor of the question of issuing the 
$12,000 5% 10-installment municipal building debentures (V. 93, p. 1060). 

SYDNEY, N. S.—Debenture Sale.—G. A. Stimson & Co., of Toronto, 
were awarded, reports state, $28,000 4%% bridge, school and water 
debentures. 

VICTORIA, B. C.—Loan Election Proposed.—An election will probably 
be held, it is stated, at which the rate-payers will be asked to sanction the 
raising of $300,000 for a high-school project. 

_ WATERFORD, Ont.—Loan Election.—The rate-payers will vote on 
Nov. 20, reports state, on a by-law providing for a loan of $7,000 to install 
an electric-light-plant. 

WATERLOO, Ont.—Debentures Voted.—The election held Oct. 25 re- 


sulted in favor of the proposition to issue the $4,000 5% 20-yr. hospital 
debentures (V. 93, p. 1060.) The vote was 105 to 88. 








were “NY a Vw 


BOND CALL. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 20th, 191i. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of tts affairs 


on the 31st of December, 1910. 
Premiums on Marine Risks from ist January, 1910, to 3ist December, 1910 
Premiums on Policies not marked off Ist January, 1916 


Total Marine Premiums 








wcccecen- $4,667,544 25 


Pei hh ~~ ~ én 


City of Aberdeen, Washington 
BOND CALL 


All of the Municipal Bonds issued July 1, 1891, 
by the City of Aberdeen, State of Washington, 
were called for payment July 1, 1911, and interest 
ceased on that date. Forward to Hayes & Hayes, 
Bankers, Aberdeen, Wash., for collection, to be 
paid in New York Exchange. 





coceccce~ $3,981,997 35 
685,546 90 














SSS ROY C. SARGENT, 
Premiums marked off from ist January, 1910, to 3lst December, 1910..... eceeuesnens $3,793,863 88 City Treasurer. 
————__ 
Interest received during the year......................-- $373,571 50 i 
Bee Ge ee Ge BUONO. co cnccnconucccececoseceos 146,586 91 $520,158°41 
Lo paid during the year which were estimated In 1909 ae illard C 5 7 bonds & stock 
sses 
RR A AER hE EE EE A AIR Ea $504,311 33 P. Lorillar O.; To 70 onds Sto0c 
Losses occurred, estimated and paid in 1910.....---...-2- 1,021,356 12 $1,525,667 45 ny 2 pene Co. $70 ny. 70 bds & stk. 
United Cigar Stores Stoc 
eee $195,931 27 
Re-insurances...-.-------....2--2-- 402:106 63 598,037 90 Stock and Bonds of All— = 
$027.020755 American Tobacco Co. Subsidiary 


I i i ll el 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc 








$132,651 56 
$363,223 39 


Companies 
United Cigar Manufacturers Co. 
Studebaker Corporation Stocks| 
Sen Sen Chiclet Co. Preferred 











ASSETS. LIABILITIES. H : 
avana Electric Ry. Preferred 
United States & State of New York Estimated Losses and Losses Un- * os 
Stock, City, Bank and other Se- oe Ee oe cWiGT $2,714,035 88 ea Oe ~ re 
a 418, Premiums on Unterminate sks- 73, erger reiterred . ys 
Special deposits in Banks &TrustCos. 1,200,916 66 | Certificates of Profits and Interest =e 8 Zo F 
a —— pido eta a . a ee a B63 437 i 
xchange Place-3$4, 4 4 Return Premiums Unpaid_____--- 146,084 . crt 
Other Real sstate & Regerve for Re-insurance Premiums DEALERS IN HIGH-GRADE: *:: 
claims due the com- jaims ot settled, including 
lps 75,000 00 4,374,426 04| Compensation, etc..........__- 160,000 00 STOCKS AND BONDS 
Certificates of Profits Ordered Re- 
Premium notes and Bills Receivable 1,134,448 70 deemed, Withheld for Unpaid 
Cash in the hands of European "GR Rape POPS ALLELE He 22,459 61 
Bankers to pay losses under poli- Certificates of Profits Outstand- hot i EF G E L & CO - 
a ae parasee a oon a (age 210,435 74 a MD A p44 
ash in Ba an - X. Cit 2V- osha ee ° T 
enue Rater is ee RE as, di b idys 935.478 76 Real Estate Reserve Fund- 0 40 Broad Street N EW YORK 
pS eee $13,.274.497 90 CO ADA ee $12,019,787 64 





A dividend of Interest of Six per cent on the outstanding certificates of profits will be pald tothe 
holders thereof, or their legal representatives, on and after Tuesday the seventh of February next. 

The outstanding certificates of the issue of 1905 will be redeemed and paid to the holders thereof, 
or their legal representatives. on and after Tuesday the seventh of February next, from which date all 

ayment and canceled. 

A dividend of Forty per cent Is declared on the earned premiums of tke Company for the year 
ending 3ist December, 1910, wh. ch are entitled to participate in dividend, for which, upon appli- 
cation, certificates will be issued on and after Tuesday the second of May next. 


G. STANTON FLOYD-JONES, Secretary. 


interest thereon will cease. ‘“he certificates to be produced at the time of 


By order of the Board, 
TRUSTEES. 


FRANCIS M. BACON, HERBERT L. GRIGGS, 


CHARLES M. PRATT, 





——_ 








F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 
1812 FIRST NATIONAL BANK BLDG.. 





JOHN N. BEACH CLEMENT A. GRISCOM, DALLAS B. PRATT, CHICAGO, ILL. 

ERNEST C. BLISS, ANSON W_HARD, ., GEORGE W. QUINTARD, 

VERNON H. BROWN, THOMAS H. HUBBARD, A. A. RAVEN, 

WALDRON P. BROWN, LEWIS CASS LEDYARD, JOHN J. RIKER, 

GEORGE G. CLARK LEANDER N. LOVELL, GUSTAV H, SCHWAB, Th J. Bol Co 
y : ' GUSTAV H. " 

CLEVELAND H. DODGE, GEORGE H. MACY WILLIAM SLOANE, Omas J. oiger ° 

CORNELIUS ELDERT, CHARLES H LOUIS STERN, 


ACY, 
- MARSHALL, 
NICHOLAS F. PALMER, 
HENRY PARISH, 

ADOLF PAVENSTEDT, 


A. A. RAVEN, President. 


RICHARD H. EWART, 
PHILIP A. S. FRANKLIN, 


CORNELIUS ELDERT, Vice-Prestdent. 
ARSONS, 2d Vice-Prestdent. 

3d Vice-President 

JOHN H. JONES STEWART, 46h 


ALTER WOOD P 
CHARLES E. FAY 


WILLIAM A. STREET 
GEORGE E. TURNURB, 


MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND FOR LIST 


L\9 South La Salle;s&t., CHICAGO 


Vice-Prestder.. 
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, Kinanctal. : Engineers, na 
LLOYDS BANK LIMITED. | J. G. WHITE & Co. 
($5 = £1.) nes Engineers, Contractors 


Subscribed Capital, $130,362,500. 
Paid up Capital, $20,960,600. Reserve Fund, $15,000,000. 





HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 








Deposit and-Current Accounts - (3ist December, 1910) - $390,582,340 


Cash in hand, at call, and at short notice __,, . 98,016,300 
Bilis of Exchange - - - - - 43,793,530 
Investments - - - - 9 - 58,547,085 
Advances and other Securities - - - = 218,709,400 





THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WALES. 





Colonial and Foreign Department: 60, LOMBARD STREET, E.C. 











PARIS AUXILIARY: LLOYDS BANK (France) LIMITED, 19, RUE SCRIBE. 

















Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 





RESOURCES OVER 49 MILLIONS 




















CAPITAL, $1,000,000 SURPLUS, $4,000,000 


PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


Main Office, 415 Chestnut Street Branch Office, 1415 Chestnut Street 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
and in all forms of business in which a Trust Company may legitimately engage. 


Relaad L. Taylor Edmund D. Scheley Samuel E. Carter 
President Secretary 


Thomas B. Prosser 
Treasurer 


Real Estate Officer 











_—— 








The 
Trust Company of America 


37-43 WALL STREET, NEW YORK 
COLONIAL BRANCH: 


222 Broadway, New York. 


LONDON OFFICE: 
95 Gresham St. 


CAPITAL AND SURPLUS, $8,000,000 








Invites accounts of individuals firms and corporations. 
Pays interest on daily balances. 
Executes trusts of every description. 

















Hand Book of Securities. 
Monthly Range of Prices for Bonds and Stocks 


IN SIX CITIES 
TO JULY 1, 1911. 





Commercial & Fiinancial Chronicle 





43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 


Investigations and Reports on _ Electric 
Railway, Gas, Electric Light and Power 
Properties, Irrigation Systems, &c., 
Financial Institutions an Investors. 
Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 
London Correspondents : 


J.G. WHITE & CO., Limited, 
9 Cloak Lane, Cannon St., E. C. 


for 





Engineering and Construction 

Plans, Methods, Operation SIXTY 

Public Utilities and Industrials WALL ST., 
NEW YORK 


Reports for Financing 





Frederick H. Lewis 


Civil and Mechanical Engineer 
Consulting Engineer 
Brown-Marx Bldg. Birmingham, Ala, 





Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 








Mining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
887 Drexel Bidg.. PHILADELPHIA, PA 














architect. 4 
JULIAN BARNES 


Suite 1118 Association Building 
CHICAGO, ILLINOIS 


Specialist in Designing Bank Buildings, Bank 
Fixtures and Equipment 











THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 





The Government Accountant 


P, 0. BOX 327, MAIN OFFICE, 
WASHINGTON, D. C. 
OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 
A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 


AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 





TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1 50 
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ey Trust Companies. wel Trust Companies. “4 
United States Trust GOMpany Of RCW YORK, = Manhattan 

CAPITAL, 45 and 47 WALL STREET : 50 000 000.00 Trvst 

SURPLUS AND UNDIVIDED PROFITS Roe ee 13,800,278.67 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


other recognized trust capacities 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, rea] or personal, for estates, 


corporati d divid 
cee EDWARD W. SHELDON, President. 








TRUSTEES. 
JOHN A. STEWART, Chairman of the Board. 
W. Bayard Cutting, Gustav H. Schwab Lyman J. oer 
William Rockefeller, Frank Lyman, Payne Whitn 
Alexander E. Orr, : James Stillman, Edward W. “Elden. 
William H. Macy ZJr., John Claflin, Chauncey Keep, 
William D. S oane, John J. Phelps, George L. Rives, 


Lewis Cass Ledyard, Arthur C James, 


WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


William M. Kingsley, 
William Stewart Tod, 
Ogden Mills, 

Egerton L. ‘Winthrop, 
Cornelius N. Bliss, 











NEWARK, N. J. 
Resources Over $27,000,000 


Real Estate throughout New Jersey. 
General Banking and Savings Departments. Bond 


Department. 





FIDELITY [TRUST COMPANY 


Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 


purchase and sale of municipal and public utility securities. Safe Deposit 


Department for 

















CHICAGO 











Hllinsis Surety Company 


Home Office, 206 La Salle Street 


WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 


The motto of the Illinois Surety Company is ““Prompt Service” 
both in the handling of its business and the adjustment of ita loeses 




















Agreement—and maintains a carefully organized department 


authorized to do business, 


trusts of any kind—for themselves or for others—are solicited. 


UNION TRUST COMPANY 
CAPITAL and SURPLUS - - - 





The Union Trust Company of New York (established in 1864) has 


for many years made a specialty of Personal Trusts—under Will or under 


Many millions of dollars worth of property—teal and personal —have 
been entrusted to the company by conservative people, residents not only of 
New York State but of other states in which the Union: Trust Company is 


Correspondence or interviews with persons considering the formation of 


, 80 Broadway 


for handling them. 





- = $8,900,000 











The Corporation Trusi 
calls attention to its Legislative Department, at 
37 Wall Street, New York City, 


Correspondence and inquiries solicited. 





which furnishes copies of bills introduced in Congress and the State 
Legislatures, copies of amendments thereto, and as finally enacted; 
and, in addition, reports daily on all action taken on the bills. 


Clo. 











Company 
Wall Street corner Nassav 


Member N. Y. Clearing House 


Designated Depositary for State, 
City and Court Funds. 


Allows interest on Balances. 


Issues Certificates of Deposit pay- 
able as desired. 


Temporary Offices 


113 BROADWAY 





MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
and PROFI Ts} $8,540,000 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames, Vice-President. 
William Bagnell, President Bagnell Timber Co. 
John |. Beggs, Pres. & Gen. Man. St. Louis Car Go. 
Eugene H. ~~ 
James . Breck, Secretary. 
Murray a arleton, President Carleton Dry Goods Co 


Horatio N. Davis, President Smith & Davis Mfg.Ge. 
sone D. Davis, ice-President. 
David R. Francis, Francis, Bro. & Co. 
S. E. Hoffman, Vice-President. 
Gyockiaridse ay President. 
La Vice-President and Bond Officer 
Ww. mi. ‘McBride WV -Pres. Haskell & Barker Oar Go. 
Nelso McLeo d, Vice-President Grayson- 
BoP fod ey Co. 
pounders Nocyell Pres. qoeves & Hardware Pub. Ge 
Robert rt Reilly, M 
wae nag Om Wm. D. Orthwein Grain Go 
Henr DOr — President Peters Shoe Co. 
H.C. Pierce, Chairman Board Waters-Pierce Oil Ge. 
Henry S. Priest, Priest & Boyie. 
August Schlafly, August Sc fly & Sons. 
R. Stockton, President M eatic Mfg. Co. 
Julius S. Walsh, Chairman of the Board. 
Rella Wells. 











Industrial Trust Company 
Providence, R. I. 


EEE ae ene aa 
8 EE Ee ee 
OFFICERS. 
Gyrus P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Ward E. Smith, Treasurer 
Chas. H. Manchester, Secretary 
H. Heward Pepper, Trust Officer 
and Asst. Treag. 
Frederick B. Wilcox, Auditor. 
BOARD OF DIRECTORS. 
Samuel P. Colt, Chairman J. Milton Payne 











Olney T. Inman Eben N. Littlefield 
Richard A. Robertson Otis Everett 
Joshua M. Addeman C. Prescott Knight 
James M. Scott Jesse H. Metcalf 
Willlam H. Perry John J. Watson Jr. 
Arthur L. Kelley Charles H. Allen 
H. Martin Brown John B. Branch 
George F. Baker Willlam P. Chapin 
George M. Thornton Angus McLeod 
ree P, Brown Ezra Dixon 
C C. Harrington Howard O. Sturgis 
Louls H. Comstock Edward D. Pearce 
Herbert N. Fenner Englehart C. Ostby 
1850 1911 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M. D., President 








Finance Committee 
CLARENCE H. KELSEY, Pres. TtleGu. &Tr.Ge. 
WM. H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Traders’ Nat. Bk. 





Good men, whether experienced in life insuranes 
or not, may ‘make direct contracts with this @em- 
pany, for a limited territory If desired, and secure 
for themselves, in addition to first year’s comnals- 
sion, a renewal Interest Insuring ap {ncome fer the 
future. Address the Com any at its Home Offies, 
No. 277 Broadway, New York City 
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Zxrust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
— Courts of Law or Equity Executors, Adminis- 

tors, 'oe, Guardiaxs. Trustees, Corpora- 
Sean and Individuals 
acts as Frases under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 
Interest allowed on Deposits Subject to Check, 
OFFICERS 
DAVID R. WHITNEY, President 
ALEXANDER COCHRANE, Vice-President 


GEORGE WIGGLESWORTH, Vice-President 
JAMES R. HOOPER, Actuary 


HENRY N. MARR, Secre 
FREDK. W.ALLEN, Asst. Sec. & Treas. 
THOMAS E. EATON, Asst. Treas. 


FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT. Mgr. Safe Dep. Vaults 
BOARD OF DIRECTORS 
William Endicott, Chairman 


Walter C. Baylies Franklin W. a 
Alfred Bowditch James R. Hoo 


8. et a David P. Kim all 
Timoth Ernest Lovering 
Alexander Oa ome Theophilus Parsons 
Philip Dexter James M. Prendergast 
Wiltiam Endicott Jr. Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 


William Farnsworth Lawrence M. Stockton 


Frederick FP. Fish Eugene V. R. Thayer 
James G. Freeman David R. Whitney 
Morris Gray George Wiggiesworth 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
CAPITAL 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
OHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS. 


Hienry G. Brengle, J. Leverin + 

James Crosby Brown, Malcolm Lloyd 

John Cadwalad John Metheny, 
eirs 


E. W. Clark Jr., Richard Wain 

Eckley B. Coxe Jr, a B. Newbold, 

Edwin S. Dixon, John W Me ate 

Eugene L. Ellison, William F 

Joseph C. Fraley, Adam A. Stull 

erty ¢- a we re DS D. Toland, . 
enry L. Gaw Jr., ose ainwrigh . 

Woward S. Graham, 


Wilitern t D. Winsor. 
Samuel F. Houston. 


Rhode Island Hospital 
Trust Company 





PROVIDENCE, R. I. 
vA PIT mL oencecesegecccces 2,500,000 
URPLUS (EARNED) ------ 2,500, 
DIRECTORS. 
no al C. T Howard O. Sturges, 
Ro 


rt H. ott Goddard, om, co O. Metcalf, 
Robert I. Gammell, ter R. Callender, 
William B. Weeden, Edward Holbrook, 
dward D. Pearce, James E. Sullivan, 
Robert Knight, Benjamin M. Jackson, 
John W. Danielson, John R. Freeman, 
Herbert J. Wells, Charles S. Mellen, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards 
Samuel] R. Dorrance, Frank W. Matteson, 
R. H. Ives Goddard Jr. 
HERBERT J. WELLS, President. 
EDWARD S. CLARK, Vice-President. 
HORATIO A HUNT, Vice-President. 
WILLIAM A. GAMWELL, Secret 
PRESTON H. GARDNER, Trust ffiocer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 
G.A. HARRINGTON. Asst Tr. Officer 
HENRY B. HAGAN, Asst. Sec’y. 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus 








= $2,500 ,000 
CHARLES G. DAWES, President. 

A. UHRLAUB, Vice-President. 

EDWIN F. MACK, Vice-President. 
WILLIAM T. ABBOTT, Vice-President. 
WILLIAM R. DAWES, Cashier. 

L. D. SKINNER, Asst. Cashier. 

WILLIAM W. GATES, Asst. Cashier. 
JOHN W. THOMAS, Asst. Cashier. 
ALBERT G. MANG, Secretary. 

MALCOLM McDOWELL, Asst. Secretary. 
WILLIAM G. EDENS, Asst. Secretary. 
JOHN L. LEHNHARD, Asst. Trust Officer. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS 





OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital, $5,000,000 


Surplus, $7,500,000 


DIRECTORS. 
T. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
GONDON ABBOTT, Chairman of Board. 


FRANOIS R. 
Charlies F. Adams 23nd Philip Dexter 
F. Lathrop Ames Hon. Eben S. Draper 


Oliver Ames 
C. W. Amory 
Willlam Amory 
Charles F. Ayer 
John S. Bartlett 
re Carr 

P. Cheney 
Hon. T JeffersonCoolidge 
Charles E. Cotting Robert F. Herrick 
Alwah Crocker Henry S. Howe 
Philip Y. DeNormandle Walter Hunnewell 


George A. Draper 
Frederic C. Dumaine 
William Endicott Jr. 
Wilmot R. Evans 
Frederick P. Fish 
Reginald Foster 
George P. Gardner 


Henry O. 


Edwin Farnham Greene Henry Parkman 


HART, Vice-Chairman, 


George E. Keith . Sears 
Gardiner M. Lane nae or Shaw 
Gol. Thos. L. Livermore pomeee Stockton 
Arthur Lyman Se 


Charles S. Mellen 
Laurence Minot 
Maxwell Norman 
Hon. Richard Olney 
Robert T. Paine 2nd 


E.V.R. Thayer 
Lucius Tuttle 

H. O. Underwood 
Eliot Wadsworth 


Sidney W. Winslow 
Charlies W. Whittier 


Andrew W. Preston 
Richard S. Russell 

Philip L. Saltonstal 
Jackson 


PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHREY, 

Treasurer, FREDERIC G. POUSLAND. 


Cashier, GEORGE W. GRANT, 

Secretary, S. PARKMAN SHAW JR. 

Ass’t Secretary, JOSEPH G. STEARNS; 
Trust Officer, F. M. HOLMES, 

Mar. Temple Place Branch, F. M. LAMSON. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island. 











Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Adenipistrater. Trustee, 
Assignee and Receive 
Financial Agent for ndividuals or 


Corporations 
Interest Allowed on individual and 
Corporation Accounts. 

Acts as Trustee of Corporation Mortgages, 
Depositary under Plans of Reorganization, 
egistrar and Transfer Agent. 
Assumes entire charge of Real Estate. 

eres to Rent in Burglar-Proof Vaults. 
MORRIS, President. 
AY. ELY, Vice-President. 
A. JACKSON, Vice-President. 
. RHOADS, Vice-Pres. and Treasurer. 
E. Ss. PAGE, Secretary. 


MANAGERS: 


op a 


Effingham B. Morris, Edward J. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. Garrett, Edw. T. Stotesb . 
William H. Gaw, Charles E. Ingersoll, 
Francis I. Gowen, Jo S. Je . = 
Geo. H. McFadden, Henry B. Coxe, 
Henry Tatnall, Edgar C. Felton, 
Isaac H. Clo thier am T. Eliott, 
Thos. DcWitt Cuyler, W. Hinckle Smith, 
C. Hartman Kuhn, B. Dawson Coleman. 
James Speyer, 





Broad and Chestnut Streets. 
ELPHIA 





Chartered 1884 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus - - - $3,600,000 
Deposits Dec.31,1910 $8,809,843 








Interest on Daily Balances 
Trustee of Corporate Mortgages 
Registrar and Transfer Agent 
Foreign Exchange—Letters of Credit 
Investment Securities 
Executor—Administrator—Receiver 


A. H. S. POST....-..-..------------ President 











IhlinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits, $14,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts, 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Gotten. 





WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & COQO., 


COTTON BROKERS, 


43 Cotton Exchange New York. 


Orders for future delivery contracts executed on 
the New York and Liverpoo! Cotton Exchanges. 


R. H. ROUNTREE & CO.. 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 








GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


56 Beaver Street, New York, 
ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 





Geo, H. MCFadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORE. 


Liverpoo! Correspondents 
FREDERIO ZEREGA & GO. 
Bremen Correspondents 
Mc FADDEN BROTHERS & GO. 

Havre Correspondents 
SOCIETE D’ IMPORTATION ET DE COMMIS’ 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS 
N&kW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


papers of Spot Cotton. Orders for Contracts Exe- 
ted in New Orleans, New York, 
Liverpool and Havre Markets. 














Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT 





2 WALL ST.. NEW YORK 








XVIII 


THE CHRONICLE 





(VoL. LXXXXIII. 





_— = - 





A 


Cotton. 


WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 


- . COMMISSION MERCHANTS 
16 to 22 William Street, New York. 


-Haecute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


At the New York Coffee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS) 
Room 62 Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, ave 
and Produce Exchanges, New York 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 











SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers. 
COTTON EXCHANGE BUILDING 
NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTICA, N. Y. 
Liverpool, WELD & CO. 

Bremen, ALBRECHT, WELD & CO. 








(Other cotton cards on preceding page.) 








Financial. 


F IRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest. 


Correspondence Invited 





$2,000,000 





THE AUDIT COMPANY 
OF NEW YORK 
City Investing Building 
165 Broadway, New York 


Telephone 6780 Cortlandt. 
New York Life Building, Chicago 








Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c. 

Financial and cost systems of aceounts. 





Cinancial, 


Financial 





EVERSZ és COMPANY 


BANKERS - 





Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST., CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 


~~ |GORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


105 South La Salle Street, 


CHICAGO. 
(Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 


43 Exchange Place - New York 
Chicago Boston St. Louis 
hiladelphia Kansas City 
n Francisco 


Mc Coy & COMPANY 
INVESTMENT BONDS 


105 So. La Salle Street CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





the HANGHETT BOND CO. inc. 


L. A. Trowbridge, Wm. F. Hanchett, 
President. Vice-President. 


MUNICIPAL BONDS 


39 SO. LA SALLE STREET, CHICAGO, 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 








Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 


89 SOUTH LA SALLE ST., CHICAGO 





DICK BROTHERS &@ CO. 


80 Broad Street, . 
PHILA. NEW YORK BOSTON 


Stocks, Grain and Cotton 





F. R. McMULLIN & CO. 
BANKERS 


Bonds and other 
Investment Securities 
111 W. Monroe St. CHICAGO 





[Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


New York State 4s 
March 1961 





Seasongood & Haas 


100 Broadway 


Dominick & Dominick 
115 BROADWAY 


New York 











American Bank Note Company Stock 





